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confirms weaker; 

S21 fall 



in gold 


Cyrils Vance, Secretary of State* 
Said the UJ5. -is to go ahead with 
its : boycott ef die Olympic 
- Games In Moscow, - because 
Soviet troops have not with- 
drawn from Afghanistan by 
yesterday's deadline set by the 
White House, 

Mr Vance also said in. Bonn 
that- the U.S. approved the EEC 
initiative aimed, at creating a 
neutral -Afghanistan after a 
Soviet withdrawal. : 

The State Department said 25 
countries had expressed- their 
. firm- intention to boycott the 
Moscow games, while a further 
25 had told . .the White House 
privately that they supported a 
boycott. Several more countries 
were -still considering the move. 

7n Moscow Mikhail Siislov. the 
“Nef Soviet ideologist, warned 
Russia would. not be intimi- 
'•’Tcd. Page 2; Editorial Com- 
•■ , nt Page 24 1 ' 


• EQUf iUfiS weakened with 
attention centred on South 
African Golds which reflected 
the decline in metal prices. The 
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FT Gold Mines index fell 24.7 
to 32 7.1* Sentiment was also 
affected hy the- Welsh miners' 
strike vote and the FT 30-share 
index ended 33 lower at 45&3. 


Iran inquiry 

United Nations enmmisrion - of 
inquiry into Iran’s complaints 
against the deposed Shah will 
leave Geneva for .Tehran at the 
weekend! UN ; Secret ary-G eneral 
Kurt Waldheim said. - Earlier 
story Page 4- . 


• GILTS lost earlier gains. The 
FT Government Securities 
index finished unchanged at 
65.96. 


• GOLD fen $21 to $627.50 after 
recovering in late trading in 
London. 


Dutch crisis 


Netherlands .coalition Qoyera- 
ment was mr the brini of a 
crisis last night , after Finance 
Minister Frans Andriessen 
resigned . iii i ■ - : dispute over 
government spending cuts. 


Nuclear go-ahead 

French Government hai given 
tV go-ahead for the startup of 
two nuclear power _ stations 
which have heen . idle: since last 
autumn .when hairline cracks 
were, found : in - someeouipo- 
nents. Page S 


• STERLING rose 75 points to 
close at $2.2795 TS2J2720) and 
its index rose to 72.5 (72.3). 
DOLLAR index eased to S5.7 
(85JS) and against the D-mark 
the U.S. currency eased to 
DM 1-7475 (DM 1.7460). But It 
rose against some currencies to 
SWFr 1-6430 (SwFr L6380) and 
Y246(Y345.48), ... 


S. Wales miners to 


South Wales miners agreed to 
join steelworkers in an all- 
out strike from Monday over 
the threatened run-down of 
the region’s steel and' coal 
industry. Page 11 


In Lanarkshire 30 pickets 
were arrested and charged 
with obstruction . after 
attempting to prevent empty 
lorries entering steel stock- 
yards. Page 8 


manufacturers responding to 
CBI surveys. Page 8 


Kent miners were among the 
1 ^00-strong picket at the 
privately-owned Sheerncss 
Steel where 800 workers ar* 
defying union orders to join 
the strike. After scuffles with 
police there were 21 arrests 
and live people were treated 
in hospital for minor Injuries. 
Back Page 


Despite the picketing of 
major ports, there arc indi- 
cations that a considerable 
amount of steel is being 
imported from the Continent, 
particularly in container 
traffic through the London 
docks. 

Steel stocks should last for 
four weeks according to 


Increased aid for the UK 
steel industry from the EEC 
will be sought in Brussels 
today by steelworkers’ leader 
Bill Sirs, and Len Hurray, 
TUC general secretary. 


TUC employment policy and 
organisation committee 

agreed to meet James Prior, 
Employment Secretary, to 
discuss the Government's 
working paper on secondary 
industrial action. Back Page 


Labour in censure 


motion on economy 


BY RICHARD EVANS, LOBBY EDITOR 


THE GOVERNMENT is to face 
its .first censure attack since 
the General Election in the 
Cora m on s next week, following 
a Shadow Cabinet decision last 
night to launch an all-out 
assult on Mrs. Thatcher's 
economic and industrial 
policies. 

- There will be a debate on a 
motion of no confidence in thp 
Government, launched by Mr. 
James Callaghan. Opposition 
Leader, and Mr. Denis Healey, 
Shadow . Chancellor, which will 
give the Opposition the oppor- 
tunity tn criticise the whole 
range of Cabinet policy. 

The Shadow Cabinet has held 
back until now from tabling a 
motion of no confidence, the 
ultimate Parliamentary weapon, 
because of the inevitability of 
a Commons defeat. But Labour 
leaders now heHeve they have 
enough ammunition to launch 
an effective propaganda 
ftYerrise. 

Apart from what they regard 
as the worsening industrial 
crisis created by the steel 


strike, they wifi criticise the 
whole economic end fiscal 
strategy jn the June Budget, 
which has resulted in record 
interest rates, high mortgages, 
rising unemployment and a 
series of ominous economic 
indicators. 

With Mr. Callaghan's inter- 
vention the Prime Minister is 
certain to take part in the 
debate, the timing of which wiH 
be known today. 

Sir Geoffrey Howe, Chancellor 
of the Exchequer, is likely to be 
the other Government speaker. 

The motion of no confidence 
at this stage is likely to unite 
the Government and the Tory 
back-benchers more effectively 
than any other lactic. There 
hare been worrying signs of 
divisions in recent weeks within 
both the Cabinet and among 
MPs. 

The Cabinet apepars to have 
recovered some of its equili- 
brium after the arguments of 
the last two weeks over tougher 
industrial relations legislation, 
and this trend is likely to con- 


tinue under open attack from 
the Opposition. 

Ministers accept that substan- 
tial damage has been done to the 
Government's credibility after 
the almost pubile arguments 
within the Cabinet. 

But the hope is that these 
divisions have been healed by 
the compromise formula on 
secondary industrial action pub- 
lished on Tuesday by Mr. James 
Prior. the Employment 
Secretary. 

Mr. Prior has come under con- 
siderable criticism from his col- 
leagues because of reports that 
he criticised British Steel Cor- 
poration management and 
advocated the sacking of Sir 
Charles Villiers. the BSC 
chairman. 

He claims that these reports 
were exaggerated, and did him 
less than justice; and Mrs. 
Thatcher is understood to be 
anxious to see the affair closed. 

How much damage has been 
done to Mr. Prior’s reputation 
among his colleagues for skilful 
political judgement remains to 
be seen. 


• WALL STREET .uas.ijil' 
higher at 880.63 shortly before 
tire -dose; - 


Reactor warning: 


•MORGAN GUARANTY 
TRUST has confirmed that it 
will be entering the New York 
gold market as a dealer. 


Switching to pressurised water 
reactors For Britain’s nuclear 
power stations might mean 
courting the- risks. demonstrated 
Usl year at Three Mile Island, 
MPs were told. .Page Iff 


• TA trade with the Soviet 
Union is expected to fall 
sharply this year after reaching 
an all-time high in 1979. Page 6 


Rhodesia call 


Call to reconvene the parties at 
the Lancarter.House .conference 
lo discuss' -the ; “ dangerous ’’ 
situation that may follow the 
Rhodesian elections was made 
b *•- Peter Shore. Shadow foreign 
Secretary.: Page 12 
South African - fears. Page 4 


• MANNESMANN HANDEL 
arid Thyssen Stahlunion are to 
delivery 700,000 tonnes of steel 
pipes to Russia .' this year. 

Page 6 


• KUWAIT'S Oil Minister has 
said his country would “reduce 
its daily crude -output of about 
2m barrels by 25 per cent later 
this year. Page 4 


faulty heart: 

Heart giveju to Dorothy Hay-- 
ward, Britain’s - first woman 
transplant patient who; .died 
earlier this week, was faulty, a 
London coroner said. The fault 
could not. have been detected 
before the heart was cut open. 


• NORWAY’S economic growth 
last , year exceeded official 
estimates, due mainly to North 
Sea oil and gas output. Page 3 


• COMMERCIAL vehicle sales 
in January at 24.090 were 10 
per cent higher .than January, 
1979. Pag* Iff 


COMPANIES 


Sardinian Arrests • carkington yiyella 

taxable profits f eH last year to 
£8. 49m from. 197S’s flCSlm but 
the chairman says 1980 should 
benefit from the ' elimination of 
,-Iesii-makjng. sectors.. Page 26 
and Lex Back Page .... 

• ANGLIA TELEVISION 

/profits .fell , some 1890,000 to 
£2.72m-. in .the. year to last 
October 31 due to the TV strike.- 
Page! 26. .. 


Sardinian, pohei ip have arrested 
41 people in a recent crackdown 
an kidnap gangs. AH are sus- 
pected of -4nvalvement. in 
seven abductions, including that 
of businessman Rolf .Schild* his 
wife and daughter./ ' 


Silver rush 


Parisians 'flocked to coin .deal=_ 
ers after France announced the 
withdrawal from circulation of 
silver-based , coins, which are 
worth up to six times their face 
value. Men and Matters, Page 24 


• BERISPORDS taxable profits 
for the last Juil year fett lo 
£1.06m f£1.15m) after' a sharp 
fkU in the second half. Page 27 


Briefly V .f. ;■ C ^ 

Israeli teacher, aged 2S, . has : 
given birth to quintuplets. The-, 
lour boys and a ^iri are 'aU ex-’: 
.pected to live. ’■.■'v' 

Reifcsy Inducting" .'a- „ Roman j; 
temple, have .been . discovered ; 
in the northern Jordan Valley: 
Twenty^ohe .people have/ been - 
murdered . in 'Rip;, de Janeiro,, 
since - the - rannual. . carnival, 
starred last vreckehd. 


AEC3, Sou % -A Erica’s major 


chemicals.; cotopahy, made pre- 
fiftts inl/1979 of B125.4IU 


tax pro . — 

.f £67.4x0); against -R95;3in pre- 
.viously, aided by. 'substitution of 
coal for .oil as-feedstoefc Page 32 


♦ DEUTSCHE BABCOCK, the 
'German . . construction . and 
engineering? group,; reports 1979 
balance-sheet profits -of -DM 45m 
(£11 :2m) gainst .-DM- 4km pre- 
ricrasiy.. r J?age-.31 


CHIEF PRICE CRWI6ES YESTERDAY 


{ Prices In: n^nvtse kne^effted).'. :. 

' BiSBSrV’-iivi'" Lloyds' Bank - . 
Treas. lSpc I«SS : 4^B9i / ? &.thebjsr ‘ SOO f" 
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Brown (John). Tube:' lavs; ^ — “298 ~ 
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Glanfietd Lawrence S . (Snthrie- 805 — 
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Newmark (LodtsV -. SSO .-f- 18' 'vLennard' - fiff — 
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BL workers defy union 
calls to back Robinson 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


BL CARS workers at Long- 
bridge delivered a humiliating 
rebuff yesterday to Mr. Derek 
Robinson, their dismissed con- 
venor, rejecting by an over- 
whelming majority an official 
strike call to secure his 
reinstatement 

Mr. Robinson, the dominant 
shop steward within BL Cars, 
was booed and jeered by large 
sections of a 12,000-strong mass 
meeting at Birmingham. On a 
show of hands, fewer than l,00p 
workers came lo his support 

Sir Michael Edwardes. the 
BL chairman., .in Birmingham 
for -a speaking engagement, was 
given a triumphant reception 
by the local Chamber of 
Commerce.- 

He said the Longbridge news 
would “ spread like wildfire ” 
through the country and help 
the company's “Buy British” 
campaign. At the same time 
he drew attention to “ the 
great damage” dime to BL’s 
UK market share by the 93 
da vs it had taken to resolve the 


Robinson issue since the first 
notice of his dismissal last 
November. 

He also signalled his 
impatience at the deadlock in 
negotiations with the unions 
over the company’s 5 per cent 
pay offer. Failure to agree 
caused uncertainty and made 
it more difficult for the com- 
pany to recover. 

• “ Continuing prevarication 
over key issues such as pay 
and working reforms pushes 
recovery further and further 
away,” said Sir Michael. 

On the pay front, BL may 
again appeal fer help in 
implementing the deal to the 
Confederation of Shipbuilding 
and Engineering Unions. Alter- 
natively, a direct approach may 
be made to the general secre- 
taries of the principal unions 
in the company to spell out the 
details of the latest crisis. 

The uncompromising tone of 
Sir Michael’s speech made it 
clear that he would not make 
any pay concessions or with- 


draw the demand for funda- 
mental changes in working 
practices. 

“If I have one plea to make 
to the unions it is they should 
believe the scale of BL’s prob- 
lems and they should never 
say. ‘ I thought they were 
bluffing',” he said. 

“If providing a sound base 
means that at least 25,000 jobs 
have to go to give a measure of 
security to 135,000 others — 
then so be it If market share 
requires more than 25.000 jobs 
to go what other option have 
we?” 

It was quickly clear from 
the hostile mood of yesterday’s 
meeting and the anti-Robinson 
banners that the engineering 
and transport unions' call to 
back Mr. Robinson would not be 
heeded. But the overwhelming 
ten to one majority caused 
surprise. 

Mr. Robinson, aged 52, who 
has worked at Longbridge for 
38 years, is expected to find it 
difficult to get another job. 


GM to spend $500m in Europe 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


GENERAL MOTORS is to 
establish five more component 
plants in Europe, one in North- 
ern Ireland. The total cost will 
be about $500m (£21 7m). 

towards which GM will receive 
substantial government grants. 

Three of the other plants will 
be in Spain, and the fifth in 
Austria. In Northern Ireland 
another facility,, yet to come oo 
stream, will also be expanded. 
. They are in addition to the 
car assembly plant and metal 
stamping facility in Spain and 
the engine plant in Austria GM 
is -currently 'building at 'a cost 
of $2bn. .. . 

The --new component plants 
are expected to be operational 


in mid-1981 and 1982. When in 
full production, they will 

employ about .1,600 in Spain, 
nearly 1,200 in Austria and 600 
in Northern Ireland. 

GM is chasing hard after 

Ford in markets outside the 

U.S. and is determined to build 
on its 11 per cent share of the 
Western European market. In 
Europe it uses the Opel and 
VauxhaJl names on passenger 
cars. ‘ 

The group yesterday estim- 
ated that • growth in the 

Western European car .market 
would be around 4 per cent a 
year compared with only 2.5 per 
cent in the U.S. This European 
forecast is more optimistic than 


that made by -other major 
groups who look for 2 to 3 per 
cent annual growth. 

In Northern Ireland the new 
plant will be at the Kennedy 
Way Industrial Estate in West 
Belfast, an area of high unem- 
ployment. The cost will be 
more*than $40m, but the pro- 
ject will attract a comprehen- 
sive package of incentives from 
the Northern Ireland Develop- 
ment Agency, including grants 
of up to 50 per cent for capital 
equipment, start-up grants and 
training grants. 

It should come into operation 
in mid-1981 and be employing 
200 people the following year. 

Continued on Back Page 
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Overdraft 
costs 
6 may 


rise soon 


Swiss foreign 
interest 
ban lifted 


By Peter Riddell, 
Economics Correspondent 


BY JOHN WICKS IN ZURICH AND DAVID MARSH IN LONDON 


THE CLEARING banks have 
told the Bank of England that 
there may still be a rise in 
cost of overdrafts Id the next 
few months because of tbe fight 
squeeze of corseL restrictions on 
growth of their operations. 

Tbe Bank provided £500m 
last week of help to the clearers 
to relieve pressures at yester- 
day’s banking make-up day. 

This was reflected in an 
adequate supply of credit and 
a fall in very short-term interest 
rates. 


Burden 


At a meeting at the Bank 
earlier this month the clearers 
warned that the problems might 
last for some time, as they 
expected tn fare penalties of 
loss of interest under the corset 
limits, probably at least until 
the middle of this year. 

The banks claim 1 that they 
face an inequitable burden of 
the monetary squeeze because 
of switching from the money 
market and that it is very 
difficult to reduce lending in the 
short term under the flexible 
overdraft system in face of in- 
dustry’s financial squeeze. 

Though the clearers are keen 
to stress that no pressure has 
been applied, one leading 
banker said yesterday that 
unless the corset was eased 
further, or removed, there might 
be no alternative to a sharp rise 
in base lending rates. 

There is only limited official 
sympathy for the clearers’ posi- 
tion. Assistance was provided 
last week because the Bank felt 
both that the clearers faced 
special, possibly temporary, 
problems, and that there was 
insufficient firm evidence of an 
underlying change in - the 
demand in credit to justify a 
general rise in interest rates. 


SWITZERLAND has lifted a five 
year ban on interest payments 
on bank accounts held by 
foreigners. 

As part of a move to bolster 
tbe Swiss franc and dampen in- 
flation. Swiss authorities are 
also relaxing limits on banks’ 
forward currency dealings and 
easing restrictions on central 
banks' Swiss franc holdings in 
the country. 

The measures announced yes- 
terday by the Swiss Govern- 
ment carry further the pro- 
cess of dismantling barriers to 
capital inflows which began to- 
wards the end of last year. 

Partly in response to interest 
rate rises jti the U.S. and Japan, 
the Swiss franc has lost ground 
this week, exacerbating infla- 
tionary pressures caused by 
higher import prices. Last night 
it fell further against a buoyant 
dollar to SwFr 1.6420 against 
SwFr 1.6380 on Tuesday. 

The round of international 
interest rate tightening con- 
tinued yesterday with a further 
| per cent rise to 12? per cent 
in fte Bank of France’s Money 
market intervention rate. There 
is also some speculation that 
West Germany may shortly in- 
crease bank rate from the cur- 
rent 6 per cent 

From today foreigners will 
be able to receive interest on 
savings and deposit accounts at 
Swiss banks. Current deposit 
rates are 425 per cent for three 
to five month money and 4.50 
per cent for six to 12 months. 
The ban on interest payments 
to foreigners bad been in force 
since November 1974, with 
exceptions for accounts opened 
before then. 

However, an interest ban 


remains in force on inter-bank 
sight and time deposits. The 
only exception is for foreign 
central banks, which will 
receive interest on time deposits 
of at least six months. 

The National Bank pointed 
out that central banks were 
thus being accorded special 
treatment 

The relaxation of forward! 
dealing limits will lift banks’ 
ceiling on forward franc sales 
to foreigners of up to 10 days, 
from 20 to 40 per cent of the 
volume as of October 31, 1974. 
For contracts of more than 10 
days, the ceiling is raised from 
50 to SO per cent. 

Yesterday’s measures reflect 
the switch in the Swiss 
authorities' monetary priorities 
from holding down tbe franc to 
fighting inflation. Import prices 
in January were up 34.4 per cent 
on the year before, and con- 
sumer price inflation is running 
at 5 per cent, the highest for 
five years. 

The Swiss Government's suc- 
cess in bringing down the 
exchange rate from its peak of 
September. 1978 has made it 
possible to scrap a number of 
measures aimed at keeping out 
hot money over the past year. 
One of the most important 
moves had been the abolition 
of the negative-interest com- 
mission on new foreign money. 
• There were dramatic price 
falls on the London commodity 
markets yesterday following 
another wav? of selling by 
speculators, mainly from the 
U.S. A strong recovery In late 
trading helped reduce sharp 
early losses. Page 37 

Money markets. Page 33: 

Lex, Back Page 


Dollar bond ‘shake out’ 


Easing 


8Y FRANCIS CHILES 


The issue -.5 likely to arise 
again before the mid-March 
make-up day. Some City com- 
mentators are concerned that 
further help might represent a 
significant easing of the mone- 
tary squeeze to avoid a politic- 
ally unacceptable rise in 
interest rates. The Government 
is keen to cut rates as soon as 
possible. 

Interest rates are rising both 
on the Continent and in the U.S. 

Editorial comment. Page 24 
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The dollar sector of the 
international hood market 
yesterday experienced what 
most dealers described as its 
worst shake out ever. 

In hectic trading, following 
Tuesday’s ! per cent rise in 
the U.S. prime rate to 15] 
per cent, there were many 
claims that the market was 
no longer functioning 
properly and that dealers 
were refusing to qnofe prices. 

Nevertheless. the best 
established trading houses re- 
mained adamant that the 
market was still viable. They 
reported a record level of 
business as the turbulent 
movement in prices created 
possibilities far arbitrage. 

The overall price movement 
on tbe day was smaller than 
in previous days but this 


disguised violent swings of up 
to fear points for some issues 
io the course of trading. 

The total fall of dollar 
bonds during the past week 
now averages 34 points with 
much larger falls on recent 
issues or bonds of longer 
maturity. 

First Chicago, the London 
offshoot of the major Chicago 
bank, said it was significantly 
increasing the spread on its 
price quotations in order to 
reduce the volume of business 
and catch up on settlements. 

In the last two weeks Hill 
Samuel, tbe London merchant . 
bank, has stopped trading 
Eurobonds and Kuhn Loeh 
Lehman Brothers has red need 
tbe range of bonds it is will- 
ing to make prices in. 

Details. Page 30 



AMAZINGLY, 8 MILLION 
SELF-EMPLOYED DO 
THIS EVERY YEAR. 


Are you one of the 8 million self-employed with virtually no pension when 
yon retire ? If you are, you’re probably paying hundreds of pounds in tax each 
year unnecessarily. Money that could be used to help build up a substantial 
sranin atax-exempt fond to provide a w o rthwhile peaisiouwith one of Britain’s 
l eading investment and pensions specialists - Save & Prosper Group. 

With our new Single Premium. Self-Tknployed Pension Scheme you can take full 
advantage of the special provisions made for you under current legislation. There's 
no commitment to make regular contributions —you invest when it soils you. 

Alternatively, if you prefer to make regular provision for your pension we offer 
the Guarantee Hus Retirement Plan. Even if yon already 
haVB a regular pension plan, you can use the single 
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ACT TODAY 


01-5548899. 
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EUROPEAN NEWS 


France to keep restrictive policies 




BY ROBERT MAUTHNER tN PARIS 



ML Banc: Frenchmen most 
tighten their belts. 


M. RAYMOND BARRE, the 
French Prime Minister, has 
issued a stern warning that 
France can expect no relaxation 
of the Government's restrictive 
economic policies, given the 
increasing economic burden of 
the oil hilL 

The cost of oil is expected to 
rise to FFr llObn (flLTbn) 
this year, more than twice its 
1978 level, following the latest 
price increases announced by 
Saudi Arabia, which provides 
more than 35 per cent of 
France's oil imports. 

The sharp rise in the bill for 
imported energy was mainly 
responsible for the large 


January trade deficit of 
FFr 4-6bn, which was almost 
half the total trade deficit in 
1979. 

- M. Barre said that, in the 
circumstances, Frenchmen 
would have to continue to 
tighten their belts. There could 
be no question of a switch to 
more expansionary • policies 
which would lead merely to a 
further deterioration of the 
external account, and give an 
additional twist . to the 
infiationary spiral. -If need be, 
the authorities would step up 
their fight against inflation. 

M.~ Barre even cast doubt on 
whetheF wage-earners’ purchas- 


ing power could be maintained 
thin year, although this has been 
fundamental to his economic 
policies since he .was. appointed 
Prime Minister in 1976. Dis- 
posable income could be kept 
at present levels only if workers 
refrained from - . demanding 
excessive wage inoeases. 

- According to -the latest, pro- 
visional forecasts^ France’s gross 
national product will. grow by 
2 per cent at the most in 1980, 
the rate of inflation is expected 
to remain at 11 to 12 per cent, 
and nominal hourly wage rates 
are expected to rise by about 13 
per cent 


Spanish holding company 
expects £339m losses 


BY ROBERT GRAHAM IN MADRID 


THE SPANISH state holding 
company INI expects losses in 
.1979 to total Ptas 52bn f£339m) 
9 per cent down on the previous 
year. This figure, however, 
excludes losses of Pt 2 s lObn 
recorded by SEAT, the motor 
manufacturer, which are being 
-- accounted for by its main share- 
holder. Fiat of Italy. 

These provisional loss-figures 
were revealed this week by Sr. 
Jose Miguel de la Rica, the INI 
. president, to visiting Spanish 
Members of Parliament 

Even if the SEAT losses were 
included, INI officials say the 
-loss estimates are still down on 
1978 in real terms. 

Over 90 per cent of these 
■ losses, recorded by the 73 com- 
panies directly controlled by 
INI. derive from concerns In 
sector* badly affected by the 
recession. 

These are steel, shipbuilding, 
and the motor industry. The 
main loss-maker in the INI 
srroup continues to be the 
mining company Hunosa, whose 
.1979 losses are equivalent to 36 
per cent of croup losses. 


Other troubled INI companies 
include the integrated steel- 
maker Altos Horn os de Medi- 
terraneo, Bazan, the naval ship- 
builder, and Enasa, the indus- 
trial vehicle producer. 

Also, for the first time, INI 
has been obliged to cover sub- 
stantial losses in the uranium 
company Enusa, after the 
private partners withdrew from 
the company and the need arose 
to finance some three and 2 -half 
years' stocks of enriched 
uranium and uranium concen- 
trate — accumulated as a result 
of delays in Spain’s nuclear 
programme. 

Sr. de la Rica told the MFs 
he hoped group losses would be 
cut this year to Ptas 39bn. For 
the first time, INI has issued 
strict budgeting instructions to 
its companies' boards 

Sr. de la Rica also underlined 
to the HPs that the principal 
loss-makers in the group were 
those companies which it had 
been obliged to absorb from the 
private sector by previous 
governments. 


Portugal negotiating aid 
package from Brussels 


BY JIMMY BURNS IN LISBON 

PORTUGAL'S underdeveloped 
economy is expected to receive 
a boost from an aid package 
now being negotiated with the 
EEC. According to EEC 
officials in Lisbon the financial 
and technical help requested by 
the Portuguese last year will be 
considered in detail when Sr 
Lorenzo Natali, the vice-presi- 
dent of the EEC commission, 
arives at the end of this month. 

Although the sum involved 
will have to be "agreed, the 
scope of the package will be 
similar to the help Portugal has 
been receiving since 1975. just 
before it applied formally to 
become a member of the EEC. 

Portugal has received a total 
of 350m units of account in two 
major instalments from the 
European Investment Bank: the 
first was in the form of emer- 
gency aid, the second was part 
of the financial protocol signed 
with the EEC in 1976. The bulk 
of credits was intended for the 
development of Portugal's in- 
frastructure, industry . and 
agriculture. 


The need for more aid has 
been recognised by both sides 
because of Portugal's impend- 
ing EEC membership. Brussels 
bas always stressed that the 
main problem arising from 
Portugal's accession to the 
Community in 1983 stems from 
disparities in economic develop- 
ment 

Portuguese per capita income 
is well below the European 
average and current production 
is equivalent- to only 1 per cent 
of the Nine's GDP. 

EEC officials have expressed 
concern that, because of the 
political instability and econo- 
mis mismanagement prevailing 
in Portugal since the 1974 
revolution, a large part of 
financial aid to Portugal has not 
been properly absorbed. 

Nevertheless aid negotiations 
are taking place against the 
background of a major initia- 
tive by the new centre-right 
Government aimed at accelera- 
ting Portugal's negotiations 
with the EEC- 


Spending 
cuts on 
way for 
Ireland 

By Stewart Dalfay In Dublin 


SEVERE CUTS in public spend- 
ing in the Irish budget next 
Wednesday are foreshadowed in 
the estimates released by the 
Finance Ministry this week. 
Spending on goods, services and 
pay is expected to rise by only 
\2J2 per cent to Ir£2.6bn in 
1980-81. 

This overall rise Includes 
agreed public sector pay rises 
of 20 per cent Without these 
rises the estimates allow tor an 
increase of only Ir£55m or 4.7 
per cent m all other services 
provided by the state. 

The public sector increases 
include only those already 
granted and exclude probable 
pay rises to teachers and 

nurses. 

Inflation this year, will prob- 
ably be between 15 and 17 per 
cent, so the estimates suggest 
.that there will be a reduction 
in public spending of more than 
10 per cent in real terms. Par- 
ticularly affected will be school 
transport — where spending is 
estimated to fall by lr £500,000 
to Ir£16m. Roads maintenance 
will also be affected, as will 
health and other social services. 

The spending, cuts are 
regarded as necessary to reduce 
a current account deficit of 
Tr£522m. That is approximately 
half a public sector borrowing 
requirement of about Irflbn — 
equivalent to 13 per cent of 
gross national product. 

The cuts will not be sufficient 
to reduce the borrowing require- 
ment to a manageable propor- 
tion of about 10 to 11 per cent 
It is thought that Mr. Michael 
O’Kennedy. the Finance 
Minister, will also announce 
stiff rises in indirect taxes in his 
budget. 1 ' . 


‘VMe call ourselves 
"The light Brigade,” MrWhgstaff. 


V 



‘...but we charge very little ’ said 
JohnGraham. 

As you know, when you helped us set Up/ 
said his brother Bill, ‘we deliberately kept our 
designs simple so that we’d have the minimum of 
production problems. And its paid off. 

We’ve become very competitive, with one of the 
cheapest qualify ranges on the domestic market.’ 

‘So now we want to apply the same 
principle to industrial and office lighting,’ said 
John. ‘Wfe’ve developed some prototypes that 
we’ve shown to a number of architects and 
builders, and the response has been fantastic. 

We must show you the correspondence.’ 

‘But we’ve a long way to go yet,’ said 
Bill, ‘we’ll have to get new premises, new 
equipment, more staff — the lot. We’ve got 
all our plans and proposals ready, but there 
are one or two critical financial areas that 
need your kind of light shed on them, rather 
than ours!’ 

‘Well in that case,’ said Mr Wfigstaff, 

‘why don’t we set up a meeting at the bank — 
or here if you like -and get your accountant, 

Jack Rogers, aiong and we’ll all have a look 
at the balance sheet.Then if that’s all right 
and you make sure you keep the domestic WILLIAMS &GLYT fSAND MEDIUM TERM LOANS. 

side of your “Light Brigade” going at a 
steady gallop, I should think the bank 
could bevery interested. So here’s to a 
bright future f 


Goman leaders confer cm 
improved access to Berlin 


Wagskdfkhceiitup. 


For the purchase of fixed assets Eire working 
premises, new plant, or machinery, short-term 
borrowing can cause an unwelcome strain on a 
business. A Williams & Giya’s Medium Tam Loan 


years daring which time they will be generating 
income. Mediu m term loan accounts are h a n d led .. 
separately firm a company’s current acoounts so 
the cost of a special project or purchase can be 


case, either by regular instalments or lamp sums. 
This means a company knows exactly where it 
stand^a&dmabesibrg^budgetn^andfiarwai^ 


A leaflet on Loam for Small Businesses is 
avaflablefrom any Williams &Glynfebranch, or if 
jot would care to write to the address below 

weTIgiadly send yon one- 

The manager azid staff at every William s & 
GByrfs branch are always ready 'with friendly, 
expert advice on a wide variety of money matters. 
If you would like to know more about the unique 
personal service that is so much a feature of - 
Williams- & Gfyn's, both tor business and per- 
sonal accounts, caD in at your local branch, or 
write ta: Marketing Development- Office. Williams 
& GJytfs Bank limited. New London Bridge 1 
Boose, London SH5 9SX. 


WILLIAMS & GLYN’S BANK 

Our business is pounds, pence and people. 
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BY LESLIE COUTT IN BBtUN 

HERR HELMUT SCHMIDT, 
the West German Chancellor, 
and Herr Erich Honeeker, East 
Germany’s President and Com- 
munist Party leader, have con- 
ferred by telephone about 
projects to improve West 
Berlin's road, rail and canal - 
links to West Germany which 
cross East German territory. 

Tensions between Washington 
and Moscow recently forced the 
two German leaders to post- 
pone a meeting due to have 
taken place in East Germany 
this month. 

After the telephone call 
between Bonn and East Berlin. 
Herr Schmidt’s permanent 
representative . in the East 
German capital, Herr Guenter 
Gaus. met Resident Honeeker 
to discuss the .projects in 
detail. 

East Germany favours a 
massive package of improve- 
ments which would also aid 
East Germany’s neglected infra- 
structure and. cost West 
Germany as mueb as DM 3bn. 
It would include laying new 
track and electrifying the five 
East German railway lines con- 



Herr Erich Honeeker 

netting West Berlin with West 
Germany, as well as the West 
Germans building a large brown 
coal power station near Leipzig, 
which would supply West Berlin 
and West Germany. 

However, Chancellor Schmidt 
at a recent Cabinet meeting 


.decided against East 

German proposal, and in favqur 
. of less spectacular iflfiriGfermau 
projects which would cost the 
West German taxpayer^ con- 
siderably less. He suggested- tin? 
other projects : could ibe^aqro* 
dated later/ . ■ 

— • The West . German GflfsSu- . 
"meat is worried- about* the' 
impact the worsening' retain, 
ship between the superpowers 
might have on toe dialogue 
between. Bonn, and East B$dln. 

A graduated. sedes of ImpiyS*' ' 
meats would have toe adrea- - 
tage of ■ keeping up ' . JEfast . 
Germany's 7 interest in negotia- 
tions with West German^ V ■ 
The -west Germans- an? ip*?. ! 
pared to sign an agreement with - 
East Germany, perhpps aveffriy - 
as next month, on laying-fail- , 
way . track between. West Berjig :• 
and Marienhom. buUdtpg-an - 
autobahn .link on toe '.fWest ’ 
Berlin access road txr Warfiia, : 
and . dredging canalato. West 
Berlin to take larger baijies..: 
These would cost West Gertoany ! 
an estimated DBI 500ra tiL jhe : 
next few years. 


EEC Commission backs down on laMb 


BY OUR BRUSSELS STAFF 

THE EEC Commission yester- 
day ' backed - down on 
assurances given by Mr. Finn 
Olav Gnndelaeh, the Farm 
Commissioner, in StraSburg 
last week that It would seek 
an interim injunction from 
the European Court of Justice 
against Illegal French curbs 
on British lamb imports. 

The 13 Commissioners 
decided at their weekly meet- 
ing to postpone any decision. 
This .is bound to bring an 
angry response from Britain 
whose Foreign Secretary, 


Lord Carrington, pressed the 
Commission strongly last week 
for urgent action to counter 
France’s continued defiance of 
toe court 

His request was reinforced 
earlier this week by Mr. Peter 
Walker, the UK Agriculture 
Minister, who said the Com- 
mission would be falling in its 
doty as guardian of toe 
Treaty of Borne if it did. not 
seek an Injunction, at the 
earliest opportunity. ~ 

Commission • officials, -.who 
appeared to have oome- diffi- 


culty in justifying the Com- 
mission's inaction, said' the' 
Commissioners agreed Jtftaid- 
mousty that the Britito case 
was justified. 

However^ they also appeared 
to have little doubt toot 
France would ignore: »(£;§>- 
junction just as it bk- ean- 
sistently ignored the court’s 
ruling of last September. 
This, they fear, would 'only 
underline ' further - :;toe 
Impotence of Community in- 
stitutions In the face oil a 
rebellious governments J v - 


. , - • . . J- * . - 

Butter subsidy under new name 


BY MARGARET VAN HATTEM IN STRASBOURG 


EEC TRADERS will no longer 
receive large export rebates on 
butter sold to the Soviet Union 
under a new system approved 
by toe European Community’s 
Commission in Brussels yester- 
day. 

However, the new system is 
sufficiently flexible to allow 
traders to collect equally large 
subsidies under another name. 
The main effect of the change 
will be* to restrict Comecon 


covmtries to buying, butter 
which has been in storage for 
up to two yean. 

The Commission suspended 
sales of butter to Comecon last 
month, following indications 
that toe East was buying 
heavily in- the wake of the' 
Afghanistan crisis and the U.S._ 
grain embargo. Yesterday's 
decision does not Imply that the 
Community is resuming sales. 

Before the - suspension 


exporters automatically received 
export rebates, bridging the gap 
between the world- . price 
(currently around 104 ECU, per 
100 kg) and the EEC interven- 
tion price (285 ECU peir 1001®). 

. Adoption of the scheme 
stems' from a suggestion.. put 
forward by Mr. Peter Walter, 
toe British Minister of . Agri- 
culture. la te. ' last year.V. But 
some Commission officials say 
it is largely cosmetic. 


u.s. ‘win 

boycott 

Olympics’ 

By Roger Boycs in Bom 

MR. CYRUS VANCE, toe US. 
Secretary of State, said yester- 
day the U.S. would go ahead 
with a boycott of the Moscow 
Olympic Games because Soviet 
troops bad not withdrawn from 
Afghanistan by the February 20 
deadline set by toe White 
House. 

Speaking in Bonn after a day 
of talks with East German 
leaders, Mr. Vance also gave 
Washington's approval to the 
EEC initiative aimed at estab- 
lishing a neutral Afghanistan 
after a Soviet withdrawaL The 
proposal was -put forward on 
Tuesday 

Both the Olympics boycott 
and the EEC '‘neutrality" plan 
figure in Mr. Vance's talks with 
Herr Hans-Dietrich Genscher; 
the West German Foreign 
Minister, which dealt with the 
overall Western response to the 
Russian invasion. Herr Genscher 
affirmed yesterday that Bonn's 
contribution to Western 
counter-measures focused on 
four main points : maintaining 
the military balance on NATO’s 
central front; financial and 
political support to Turkey on 
NATO's southern flank, increas- 
ing contacts with the Gulf 
states, and more aid to 
Pakistan.' 


Turkey adjusts the lira 


BY METTN MUNIR IN ISTANBUL 


IN A MOVE which indicates 
that toe Turkish Government 
will follow a realistic foreign 
exchange policy, tire 'Central 
Bank yesterday, adjusted the 
value of toe Turkish lira against 
two currencies. 

The value of the pound was 
increased from 159.50 lira to 
160 Jt, and the Norwegian 
krone from lA24to 14.30. 

The chang m ? • are miniscul e, 
but furnish the first proof of 
the fact that Mr. Suleyman 
Demirel's Government will not 
allow toe Turkish lira to he 


overvalued. 

Past Governments, fearful of 
the public’s sharp reaction to 
“ devaluations," had avoided 
making toe cross-rats adjust- 
ments, required by international 
currency fluctuations. 

This bad detrimental results 
on exports and toe inflow of 
remittances from expatriate! 
workers, and was disapproved 
of by the International Monetary 
Fund. ... 

The .Central Bank said cross 
rates would henceforth be 
adjusted " automatically.” 


FINANCIAL TIMES. pilbllahsd daily 
except Sundays and holidays. U.S 
subscription rates S3S5.00 per annum. 
Second Class Dosage paid at New 
York. N.Y.. and at additional mailing 
centres. 
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if, French approve 
start-up of 
two N-plants 


nvn 


i i it. 


t 1 


BY TERRY DODSWORTH IN PARIS 


THE FRENCH Government has 
finally approved the start-up of 
two nuclear power stations 
which have, been . plagued by 
controversy .since hairline cracks 
were discovered in some of their 
key metal components. 

France's ■ ambitious nuclear- 
power programme, which aims 
to produce 50 per cent of 
Prance’s electricity by 1985. can 
now start moving forward again. 

The two' stations, at Tricastin 
In the .south-east, and at Grave- 
lines, near Dunkirk in the north, 
would have -been started up 
about three months ago if the 
commissioning .programme had 
not been frozen. They were 
loaded with a fuel In late 
October ' and early November, 
-but have since remained idle 
while further research and 
safety tests were carried out on 
the cracks. 

Evidence of the fissures was 
first made public last autumn, 
when union members working 
on the sites exposed the prob- 
lems because of their potential 
danger to the plants employees. 


. The ugions.-morally supported 
by a . parliamentary watchdog 
committee which attacked the 
authorities for having concealed 
the evidence,, then held up the 
fuelling programme in a series 
of strikes. 

In response to these pres- 
sures, the-. Industry. Ministry 
stepped in to freeze the com- 
missioning of the plants, and 
set in. motion a plan to develop 
automatic, detection and repair 
machinery which will be able 
to operate inside radio-active 
areas. The authorities are now 
apparently confident that this 
machinery will work in practice. 

Ministry safety experts have 
insisted all -along that the 
fissures posed no immediate 
danger, although they are in 
metal in highly radio-active 
areas. Opinion is divided, how- 
ever, on whether the fissures, 
which are now superficial, will 
develop into larger and more 
dangerous cracks in the thick 
metal plates over a period of 
years. 


Danes ‘will not devalue’ 
to counter payments gap 

BY HILARY BARNES IN COPANHAGEN 


- DENMARK is not. p lanni ng 
“ panic .measures " to counter 
the large current balance-of- 
payments deficit it expects this 
year, nor is it considering more 
unilateral .. devaluations of the 
krone. Mr. Svend Jakobsen, 
the Finance Minister, told the 
Financial Times. 

The Government tentatively 
estimates that the balance-of- 
payments deficit in 1980 will be 
about -DKrlobn (£1.2bh), the 
same as in 1979, when it was 
about 4 per cent of gross 
domestic; product. 

. With private.' consumption 
expected by the Government to 
fall by 4. to 5 per cent in real 
terms, this year, Mr. Jakobsen 
said there was not much room 
for new squeeze measures to 
improve the external deficit 

The Government plans to 
introduce measures in April, 
but tijese:will be aimed at cut- 
ting- the growth of public 
spending, especially local gov- 


ernment spending, and the 
main , impact will come only at 
the end of this year and in 1981. 
However, the Minister did not 
rule out adjustments of indirect 
taxes. The measures will be 
designed to supplement . steps 
taken in December to curb 

wage inflation. 

The' 5 per cent unilateral 
devaluation of the krone against 
the other European Monetary 
System (EMS) currencies on 
November 30 will not be 
followed by farther devolutions, 
he said. A large devaluation is 
right outside the Government’s 
options, and small devaluations 
can work only if they are accom- 
panied by incomes policy 
measures. 

• The Central Bank has con- 
cluded agreements with com- 
mercial and savings banks, in- 
surance companies and pension 
funds which will tightly restrict 
lending for private consump- 
tion. 


Norwegian 

growth 

exceeds 

estimates 

By Fay G tester in Oslo 

NORWAY’S ECONOMIC growth 
last year exceeded Finance 
Ministry’ estimates — even the 
most recent estimate, pub- 
lished In December, 1979, 
thanks mainly to North Sea 
oil and gas. 

Private consumption, on the 
other hand, grew more slowly 
than the Ministry had ex- 
pected. 

This is revealed in the economic 
survey for 1979, published 
here by the official Central 
Bureau of Statistics. 

The survey puts Norway’s gross 
national product tGNP) last 
year at NKr 233bn (£20.8bn ) 
and GNP growth from 1978 
to 1979 as 3.7 per cent. Tbe 
largest single contribution to 
growth was made by oil and 
gas exports, but exports of 

' services — mainly shipping — 
also increased. 

Private domestic consumption 
rose by only 0.5 per cent, 
compared with the Finance 
Ministry's December forecast 
of 1 per cent 

Public consumption grew by 
only 2.4 per cent, compared 
with the Ministry's 2.7 per 
cent estimate, and investment 
fell by 9 per cent 1.2 per 
cent more than forecast. 

Of the NKr 233bn GNP. only 
NKr 114.9bn went to private 
consumption. This was less 
than 50 per cent for the first 
time in Norway’s history. 
Public consumption accounted 
for NKr 46.1 bn while 
NKr 63.8bn went to invest- 
ment 

Tbe balance of goods and ser- 
. vices showed a surplus in 
1979, for the first year since 
1972. Exports rose to 
NKr 104.4bn, including oil 
and gas worth NKr 21.6bn. 
while imports were worth 
NKr 98.4bn. 

The survey points out that, 
although Norwegian-made 
goods became more price- 
competitive in 1978 and 1979. 
as a result of price and 
income regulations. Nor- 
wegian industry has so far 
made little headway in regain- 
ing the share of the domestic 
market it lost to foreign sup- 
pliers in 1974-77. 

Some export industries regained 
market shares, but mainly as 
a result. of foreign customers 
buying for stock during the 
short-lived economic upswing 
in this period 



Rupert Cornwell in Rome examines the reversal m Italy’s hopes for continued growth 

High-flying economy starts falling to earth 


ITALY’S spell of defying the 
laws of economic gravity is 
rapidly cooling to an end. The 
county is once again narrowly 
ahead of Britain in the EEC 
inflation league, the trade bal- 
ance is worsening sharply, and 
its industrialists — at least those 
in the big companies — complain 
daily about a growing inability 
to compete and declining pro- 
ductivity. Dark mutterings are 
to be heard about the possibi- 
lity of a new lira devaluation. 

For Italy, the world's fourth 
largest importer of oil, the trend 
is in stark contrast to last year, 
which in many respects pro- 
duced tee best economic vin- 
tage since the far-off days of the 
“ boom ” — that first economic 
miracle in tbe late 1950s and 
early 1960s which established 
Italy’s place as a major indus- 
trial power. 

Despite the virtual doubling 
of the oil price by OPEC, de* 
spite protracted strikes in the 
key metal and engineering sec- 
tor over the negotiation of a 
new three-year national labour 
contract, in 1979 the country 
managed for once to combine 
rapid growth with a solid bal- 
ance of payments. The economy 
expanded last year by almost 5 
per cent, the best performance 
by any Community country. Ex- 
ports grew by about 9 per cent 
in volume and Italy's share of 
world trade rose to 7.2 per cent 

Top of the EMS 

At the same time the lira, 
despite a wobble caused by the 
ENI-Saudi Arabia oil “ scan- 
dal,” remained at or near the 
top of the European Monetary 
System. The monetary balance 
of payments showed a surplus 
of Ll,672bn ($2bn), while the 
current account was the health- 
iest in the EEC with a surplus 
of over S5b ti- 
lt was beginning to look as 
though the country might have 
found the elusive secret of liv- 
ing tolerably if not contentedly 
with 20 per cent inflation. 

In fact like Newton's apple, 
the Italian economy is coming 
surely down to earth. 

As Bank of Italy officials 
point out, the trouble is that an 
inflation rate does not stand still 
— it either tends to keep going 
up. if nothing is done. nr. if 
policy is changed and expecta- 
tions reversed, it will go down. 
Even so many economists here 
predict with surprising confi- 
dence that a currency or bal- 
ance of payments crisis is un- 
likely. at least until the end of 
the year. 

The problem, as one promi- 
nent expert puts it. is not really 



Terry Kirk 


1980, but the 1980s. In other 
words, the immediate short-term 
prospects are not that alarming, 
but the profound structural 
weaknesses of the economy 
must be tackled if really seri- 
ous difficulties are not to arise 
later. 

In 1980 Italy will not escape 
the slow-down already taking a 
grip on the major industrial 
economies. The present indica- 
tions are that growth will not 
exceed 2 per cent, and more 
likely be nearer 1 per cent. But 
even that is no disaster, given 
that the OECD is now predict- 
ing zero growth for the West 
as a whole this year. 

What actually happens 
depends largely on how long 
the current boom will continue 
in output, which has already 
defied several predictions since 
last summer of its imminent 
demise. The last quarter of 1979 
saw production r unn ing at its 

best level of the year, and the 
signs are that January saw more 
of the same. The Montedison 
chemical group, for example, 
has reported record January 
sales, up 12 per cent from the 
October-Decemher 1979 average, 
itself a record. 

Thereafter, a slowdown seems 
certain. Confindustria, the 
Italian employers' association, 
reckons that industrial produc- 
tion will taper off to a growth 
of 2.9 per cent in the first 
quarter, and 2.3 per cent in the 
second. The growth of exports 
this year is put at only about 
4 per cent, as stagnation grips 
major markets abroad. 

Trade is still expected to be 
sufficiently in balance to ward 
off trouble for. the. lira, despite 
a rise in the country's antici- 


pated oil import bill from 
around SlObn in 1979 to $15bn, 
or even $17bn in 1980. and the 
soaring cost of other raw 
materials. 

By April, moreover, the 
tourist season will be moving 
into gear, almost automatically 
ensuring safety in the balance 
of payments at least until the 
autumn. For the year as a whole 
the current account is forecast 
to remain in rough balance. 

But this not dispiriting out- 
look masks a deep and 
apparently ever-deepening 
economic division which lies at 
the heart of the Italian paradox 
and contains the seeds of the 
trouble predicted for later in 
the decade. This is the gap 
between the larger companies, 
private and public, and the 
teeming myriad of small- and 
medium-sized concerns of which 
Italy’s manifest prosperity is 
largely built. 

Astronomical debts 

On the one hand there is 
Fiat, afflicted by low produc- 
tivity and diminishing competi- 
tiveness, and state industries 
like IRI. saddled by astro- 
nomical debts and losses. On 
the other there are the smaller 
engineering companies, the 
textile and clothing trade, the 
shoe manufacturers and even 
the thousands of tiny jewellery 
companies who in 1979 exported 
L3,000bn ($3.7bn) worth of 

produce. 

The first are hamstrung by 
rigid labour laws, trade union 
refusal to countenance greater 
flexibility and soaring costs. The 
second largely escape the 
meshes of the unions and, as 
a result of- a very high rate of 


Sig Filippo Maria 
Pandolfi, left, the 
Treasury Minister, 
faces an ever-deepening 
economic division 
between the larger 
companies, private and 
public, and the myriad 
small and medium-sized 
companies on which 
Italy’s manifest 
prosperity is largely 
built. The former are 
hamstrung by soaring 
costs, the latter are as 
competitive as anything 
comparable in Western 
Europe. 

self-financing, even the grip of 
monetary and credit policy. 
They are as competitive, if not 
more so. as anything com- 
parable in Western Europe. 

In this context the present 
arguments over devaluation 
become easy to understand. For 
the big companies a move to 
restore export margins and com- 
petitiveness would not come 
amiss. For smaller ones such 
a step would be utterly un- 
necessary. 

Tbe contrast has even moved 
Sig. Filippo Maria Pandolfi. the 
Treasury Minister, to muse 
aloud about two liras: the 
“ Fiat-lira " and the “ Bram- 
billa-lira." named after the 
mythical northern small entre- 
preneur, Sciur (Signor) Braro- 
billa in Milanese dialect, who 
is indifferent to politics and 
unions and only concerned with 
making money. 

If logic dictates that sooner 
or later an inflation rate of 
double the Community average 
and four times that of West 
Germany must force a down- 
ward adjustment of the lira, 
the mood of the Bank of Italy 
is firmly against it. Nor are 
the means of defending the 
parity lacking. Convertible 
currency reserves exceed 
SlObn. while Italy's gold stock 
of some 2,500 tonnes is the 
fourth largest of any country. 

More fundamentally, the 
Central Bank believes that 
devaluation would be the soft 
option, relieving yet again the 
politicians from the responsi- 
bility of painful measures to 
put the economy and industry 
on a. sounder structural footing. 
- The failings are well known: 
a colossal public sector deficit, 
set to rise again after a brief 


decline to 13 per cent of GNP 
in 1979. The fleeting improve- 
ment was due to political crises 
which impeded the passage of 
spending laws through Parlia- 
ment. and the inexorable 
working nf *’ fiscal drag ” as 
inflation hauled taxpayers Into 
higher brackets. 

This deficit, and the huge 
waste of resources involved, is 
perhaps the biggest single con- 
tributor to Italian inflation. 
Then comes the “ scaJa mobile ” 
mechanism of automatic wage 
indexation, locking inflation into 
the system, and the rigidity of 
labour laws. 

In many respects these prob- 
lems are pari of the tacit price 
paid by an increasingly faltering 
Christian Democrat party to 
preserve some kind of political 
equilibrium in Italy. Change 
will require a new settlement 
between the major parties. . 
whose prospects today seem as ‘ 
dim as ever. In the meantime, 
as always, it will doubtless be , 
left tn the Bank of Italy and > 
monetary policy to hold the line 
as best it can. 

Leaving mainstream 

Some leading economists 
believe that an imperceptible 
movement of Italy towards a 
” Third World ” economy is now 
in progress — one built nn ■ 
smaller companies and modest 
technology, where research and 
development spending is low. 
and one drifting away, in an 
absence of coherent central . 
planning, from the mainstream 
of the advanced industrial 
nations. Such a view may be 
unduly pessimistic. But there 
is growing evidence to support , 
it. 

Since the first 1973 oil crisis • 
the share of total resources 
going to consumption in Italy 
has stayed remarkably constant 
at 65 per cent, and that of 
exports has risen to 20 per cent 
from 15. But the share going . 
ro investment has dropped from 
20 to 15 per cent. In other 
words, while the country has 
coped remarkably successfully 
with the challenge of a soaring 
energy import bill, it has failed 
to make the necessary sacrifice 
of shifting resources from con- 
sumption tn investment. 

With Italy nothing is ever 
sure. Who. for example, would 
have predicted in the depths of 
the 1976 payments crisis that 
within two years the country 
would have its biggest balance 
of payments surplus ever — and a 
year after that the fastest 
growth in the West? But as 
Newton and markets prove, what 
goes up usually comes down. 







like your wife cooks peas. 



The simple priiKupie of 
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ACENTLECURREVTOf .MR DOES NOT DISTURB 
THE MINERAL PARTICLES. 



It has the advantages of having no The thermal efficiency of the new 

ffi AH caH vJa r Amh mdion. moving parts in the furnace, and high boiler is in excess of 80%, well above 

Just imagine a red-hot bed of inert rates of heat transfer enable boiler sizes thatoftheoldLancashij 0 -- ^ — 
mineral matter like sand or ash. to be reduced. _ type boilers. 

Now pass an upward current of air Also, since combustion takes place 

through the bed -at a certain velocity ata relatively lowtemperature,awide 

the particles of sand orash will become range of coals can be burnt efficiently. 
h^ynnbidentazid'baa’iDaamyar On an environmental level, ^ 

fashion toa liquid. tbe characteristics of fluidised bed j 

You now nave a fluidised bed into combustion keep theemission of . 
which you can inject and bum coaL sulphur dioxide and nitrogen oxi dev?? 

Rather like your wife cooking peas, well below the accepted standards. 

— ~ Potting theory into practice. 

Over the years, extensive develop- n...< • 

mentand experimental programmes f , 

have been carried out on fluidised bed of Mar £ eo ’ near Haeford, 

combustion. grow tomatoes. 8L acres of them under 

The resultant research and know- ' gUss^ofthwm^ouasare 
how means that Britain leads the way seated by a fluidised bed bodet 
in thisrevolutionaiy technique. The estate manager of CVV& 

Several plan tsirraefy operate ana MrRossiter.is more than pteasedbylfce 

commercial basis in this coundy way hisnew system nurtured hjs 

.... _ tomato seedlings through the ultra- 
'■ '£■} severe conditions of 1978/79, but what 
; V: V~ : ! impressed him most was the economy 
•*" ' " angle. ‘Our expected bill for oil for 

1979/80 would have been £60,000 but 
with coal-fired fluidised bed we have 
estimated a saving of about£22,000— 
and that's a lot of tomatoes.' 
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If you would like to know just how 
fluidised bed combustion can nelp 



A wiitaHi. ra»ftr l i Mtinwrf. 

Antler limited are the biggest 
manufacturers of luggage in the UK, 
and were the first company to have an 
operational fluidised bed boiler on , 
V. its premises.The boiler is a vertical shell 

type, and it provides space heating 
for Antleris four-storey building and ] 

.7 ,L_ _u 1 T 


INCHEASETHE CURRENT FURTHER ANDTHEPARnOIS 
BeONTOACT UKE A FLUID. 


replaces the old-fashioned Lancashire- j Address, 
type boilers. j 

The new fluidised bed boiler out- I 

performed its predecessor by coping | 

perfectly with the on-off-on conditions i 
of Spring and Autumn, aswell as 


you in your industry get the advice of 
the NCB Technical Serviceexpertsby 
writing to the addressbelow. 

j Send Or. The National Coal Board. Technical | 

{ Service Brandi, Meeting Department; t 

| Hobart House, Grpsrepar Place, London SWEGAE. ] 
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OVERSEAS NEWS 


Condemnation of 
Moscow sought 
from non-aligned 


Richard C. Hanson finds confidence and optimism in Taipei and the other China’s economic prospects 

Taiwan secures stability as well as growth 


EDWIN REISCHAUER, the turbine plant with General 
Harvard scholar and former Electric of the U.S. 


diplomat once claimed that his 
predictions on what would 
happen to Japan in the first 
three decades after the Second 


BY DAVID HOUSEGO 


The Government and the 
private sector continued 
throughout 1979 to tap the 
international capital markets 




YUGOSLAVIA'S leadership has 
revived President Tito’s 
attempts to secure a strong con- 
demnation of Russia's invasion 
of Afghani st^i from members 
of the non-aligned movement 
Diplomats in London yester- 
day disclosed that Mr. Josip 


the non-aligned movement 
nearly 20 years ago and remains 
one of its key members. 

Since India's tacit approval 
for the Russian action, delivered 
at the United Nations as Mrs. 
Gandhi took power in January, 
there has been a shift in India’s 


World War were always correct for j on g-tenn loans amounting 
because he was always an * 0 about $S50m, borrowing on 


PRICES 


optimist The same approach veiy favourable terms. The 
would seem to apply m fore- ^mher 0 f foreign banks also 


casting the future of Taiwan. increased, prompting for the 


(kttsumer 


Despite plenty of worries first time serious interest from 
about what might happen after ouce-shy European bankers 




■by a spectacular 27 per cent in. most closely resemble* feat of 
1979, and on holding down infia- Taiwan, 
tion, which would accelerate as > The shniliaritfes of .fee two 
a result of higher import-prices .'economies, in fact* present 
and rising wages. : . . . . . Taiwanese economic planners 

Characteristically, the Gov- wife one of ’ fee most difficult 
eminent is placing heavier /problems to be faced this’ year, 
stress on inflation rather than In January. ~ faced with an 
exports. Its fears date back to erosion of its export notftpetive- 
the Chinese Civil War when. the new from higher wages and 
Nationalist .. Government , in' soaring inflation, South Korea 
Peking 'allowed . prices to get , decided to devalue fee Korean 


the withdrawal of U.S. reeogni- wanting to set up shop in 
tion from the Chinese National- Taipei. 


Government in December 


hopelessly .out of /cwnrof aud Won bjf 18,56’ per cent — ■ 
paid for. its mistakfr by losing Thom «««- 

to. > 


By the end of 1980, there 


Vhrovec, the Yugoslav Foreign attitude towards condemning 
Minister, will be travelling to the Soviet Union and demanding 


Bangladesh on Saturday before 
proceeding to India in an effort 


a Russian withdrawal This 
emerged clearly during the visit 


^TsSSnS£iSS^£Sl shSdbe ab^ five European 
S £ ***** (21 foreign banks in all), 

°L con l dent .. peop l e ,.. r< ^ dy * starting- with Grindlays of the 


to convene a meeting of the 35- last week to New Delhi of Mr. 


member bureau of fee 


aligned group. 


Andrei Gromyko. 


claim that their faith is fee 
island's ability to survive and 
prosper was justified. 


Vhrovec Foreign Minister. 


,**?*“£ <“? ”Sf£ e * in tasimss 


™ starting- wife Grindlays of the 
U.K. The addition of these 
81111 banks, who apparently don't 
feel Taiwanese ties will hurt 


EXPOBIS 


abandoned a simil ar mission to Th e <jiJi 

New Delhi when President Tito ^rjjj w 
suffered fads relapse. t0 carry 

Bangladeshi role $ e 

Hie significance of Bangle.- resolution 
desh is feat itndtiated officially aligned, 
last month’s Islamic conference One tez 

in Pakistan which condemned be that a 
fee Russian action and called death, Ind 
for fee Immediate withdrawal ship, woul 
of Soviet troops. date for 1 

As a result of fee meeting the n , on '3bgne 
Yugoslav leadership contacted „ a . 

Islamic members of the non- wtihRussi 

aligned group with a view to regards as 
securing their support for a T__i ot * 
similar declaration by fee non- isoiaun 
aligned. Short oi 


The dilemma for Mrs. Gandhi 
will be whether she will want 
to cany her displeasure with 


comfortably for Taiwan. 


China, 


strengthen fee island's some- 


only had the U.S. abruptly what ambivalent but growing 
to long-expected reJitions with Enrope . 


decision to recognise Peking as 
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GNP 


emment’s antWnflatinn policy 

in recent months has been strict tSS 

mntmi nt ^n ^nvtimniv^A raiwsn might have tofoitew the 


control Of. the money Supply-^ 
strict that the annual growth 

TUto has c In mart fmm-ihmif 4ft «Vldly. that AD ’ 1975. WfeCfi Tal- 


fee Soviet Union to the point { the true Government of China. 


of supporting an anti-Russian 
resolution among fee non- 


The island also faced higher oil 
prices, uncertain supplies and 


Another important result of 
the normalisation of ties 
between the U.S. and Peking 


One temptation for ber will 
be that after President Tito's 
death, India under her premier- 
ship, would be an obvious candi- 
date for the leadership of fee 
non-aligned. Against this. India 


rising protectionism in major a shift in fee attitudes of ma< j e by xhs people of its 


export markets. With 50 per fee mainland 
cent of Taiwan's Gross National Governments 


and 

toward 


Taiwan 

each 


Product dependent on exports, other. There has been a notice- 


tfais is of critical importance. 

To ease the pain, the U.S. 
Congress hastily passed a bill 


able change in tone In Peking's ~ ~ staatiallv 

messages to Taiwan. These have Taiwan’s success and continued 


Tarwanese “province.*’ 

Diplomatic and political con- 
siderations aside, the key to 


60frMI U Wm - Jw ^wed from -about 40 J,* 1 ; 

bWH™ H m per cent in January 11979 to 2PJL 

. nn ^| OB H around 6 or 7 per centfeday; A *5? 

moderate liberalisation of experi encedthe only Sgthftckm 
Si mm ttm imports of manufactured goods of fee decade. 

200-^^B - has also helped to restrain. the _ ThJ5 time, . however, the 

|H prices of locally-produced goods. Government . apparently * feels 

The success of these policies that conditions in South- Korea 
■B76 77 78 .. j can be measured by the fact feat are 50 much worse that axty com- 

. neariy all' fee inflation that has-: petitive advantage gained from 

industries like electronics are a occurred to date "his been the devaluation will be. lost ixi 
bigger problem. imported, rather than domestic- the next three or four months, 

The lot of the Taiwanese ally produced. : before the peak season for 

themselves also improved sub- Economic growth this year is buyers -from overseas. Most 


. bigger problem. 

The lot of the Taiwanese 
themselves also improved sub- 


growth this year Is 


island's per thought likely to dip to around 


signed a treaty of friendship assuring Taiwan feat America 
with Russia in 1971 which it still was not abandoning fee island 
regards as crucial to its security, completely. This in turn 


sought to lure Taipei back into separate existence from 
the fold by assuring it economic mainlan d is its economy, 
independence and its own army Despite fee rapid increa* 


capita income exceeded S1.700 4-6 per cent, well below. fee 


before the peak season for 
buyers •from overseas,. Most 
bankers agree. • 

. If the exports do slow down 


in 1979 (up from $1,340 in 1978) Government's target which calls the Government is likely to 


Isolating Cube 

Short of any joint statement 


was not abandoning fee island ^ 

completely. This in turn ^ d fn ^Ji»f*nmteemg fee status 
bolstered fee confidence of of foreign investment _ 


Despite fee rapid increases in 
oil prices last year — Taiwan inl- 


and is expected to top S2.000 for about 8 per cent, last year's 


this year. 

The continued health of the 


level. But this is certainly a 
more vigorous pare than can 


respond cautiously. . Stability 
rather than growth remains -the 
watchword, despite the fact that 


both the 17m Taiwanese and Peking’s statements are offiri- 


onrn ahnilt 75 Mr ppnt nf rtc - r — «io« van umiuiwu™, aespiw me iici'inat 

S£ASdfe-nI toJoStnS SS25^*S- < SEf2?tf5. * SQUth B*. Taiwan, seems remarkably good 


Any such step will be strongly by the non-aligned group, Yugo- 
opposed by Cuba, which is cur- slavia is likely to be canvassing 


the foreigners (including over- ally disbelieved in Taiwan, even 
seas Chinese) who, in increas- if they have been comforting to 


uy ^uua, WUlGJl 12> tur- l t iriiroct in Tortiron 

rently chairman of fee non- fee idea of one member issuing 10 


Log numbers last year continued foreign investors. But the 
to invest in Taiwan. Taipei Government has still 

After clarification of Taiwan’s turned a -blind eye to an 
new non-diplomatic status, apparent surge in unofficial 
foreign investment approved by exports to China through third 


Taipei 


aligned movement, and by other 
pro - Russian sympathisers 
among member states. The 
Yugoslav initiative, launched to 
help forestall any similar Rus- 
sian intervention in Yugoslavia, 
thus risks causing a sharp split 
among fee non-aligned. 

Yugoslavia is particularly 


a condemnation of fee Soviet 
invasion on behalf of other 
states of similar view. . This 
would isolate states like Cuba , 
and Vietnam. 


fee authorities shot up 54.4 per parties. The Government has 
cent over 1978 (the previous gone so far as to say it can do 


Yugoslavia would be unwiU- 


record) to $328Jhn. Foreign nothing 
investment this year will Taiwan 


about goods i 
once they leave 


•nts are offiri- energy needs — and In contrast 
Taiwan, even with economic troubles erupting 
comforting to elsewhere in the region, 
i But the Taiwan’s GNP grew by about 8 
nt has still Per in real terms last year, 
eye to an This was below fee record 12-8 
in unofficial P* T «nt growth enjoyed in 1978, 
± rough third was jn^ 81,001 highest 

eminent has S rovrtil rate “ Asia. . 
say it can do Consumer inflation was held 
goods from down, to the low "teens accord- 
>y leave its ing to Government estimates. 


maintaining exports, which frew 


country 


economy at getting its share of. both. 


ing to make such a statement probably be supplemented by shores, even if they do end up and these are considered only 


itself because it might be con- 
sidered too provocative by the 


large-scale joint venture 


Communist bands. Mean- mildly optimistic 


India’s support Russians. But India or Bang! a- These include a truck 


projects still under negotiation, while Taipei sticks to its claim bankers. Unemployment 


private 


because India, wife Yugoslavia, 
was one of the co-founders of 


desh might 
sponsors. 


alternative 


These include a truck plant to be the Government of all nearly nonexistent at around 
venture involving General China, and Peking openly ack- L3 -per cent, and in fact labour ] 
Motors and a heavy electric nowl edges fee progress being shortages in some fast-growing" 


S. Africa’s 
Rhodesia 
election 
fears grow 


Cairo Socialists step 
up anti-Israel moves 


BY ROGER MATTHEWS IN CAIRO 


PALESTINIAN flags were again latlons wife Israel. 


rTiTi] > 


- tPSi OTftW raised in Cairo yesterday as The barely tolerated Unionist 
XVU1 opposition parties . developed Progressive ; Party - struck a 

their campaign against fee open- more .strident note yesterday 
By Quentin Peel m Johannesburg ing of an. Israeli Embassy in the when it strung up .banners on 

Egyptian capital its headquarters caliinjt for a 

RENEWED THREATS of South Mr. Ibrahim Shukri, leader of boycott -of the people 10 who 
African military intervention in the Socialist Labour Party, has killed oui sms.” 

Rhodesia, and a warning of pos- railed for. 1m Palestinian flags In the past, the Socialists 


The barely tolerated Unionist 
Progressive : Party - struck u 
more .strident note yesterday 
when if strung tip. banners on 
its headquarters calling ibr u 
boycott -of the people; u who 


Rhodesia, and a warning of pos- railed for 1m Palestinian flags 
sible action against Mozom- 10 ^ Tuesday, when the 


bique, .underline fee South 
African Government’s extreme 


concern about fee possible out- cott the Israelis culturally and 
come of. next week’s Rhodesian economically, to express their 






elections. ’ disgust at the continued occupa- 

OAi.ti, AfRoiai 11011 of Arab 100(1 ’ 80(1 tbe 

South Afnca s official position Jewish settlement policy 


DONT WOf MORE 


| is unchanged, bnt a series of 
reports attributed -to military 
officials has appeared in the 
South African Press, - resisting 
. fee Government's threat to im 
tervene in Rhodesia “if law 
and order break down.” 

Already, South Africa has 
reacted roughly to renewed acti- 
vity of nationalist guerrillas. 
Areas of. northern Natal have 
been put under military control, 
and a strongly worded warning 
of possible retaliation against 
Mozambique has been issued. 


1 fly next Tuesday, when the have supported the peacetireaty. 
new Israeli Ambassador is due but argued against, diplomatic 
to present his credentials relations with Israel until -the 
He also wants people to boy- Israelis withdraw from all Arab 
itt the Israelis culturally and territory. . . .. . 
onomical ly. to express their Other less-politicised sections 
sgust at the continued occupa- of the commimity .also ieel 
in of Arab land and fee unease at-tbe pace at which Mr. 
wish settlement policy Sadat is' moving; when Israel 

The Socialists are demanding seems mare than ever deter- 
at President 5adat should mined not to relax its grip on 
iwdown the normalising of re- the West Bank and Gaza. M 


that President Sadat should 
slowdown the normalising of re- 


Iran throws doubt on 
status of commission 


BY SIMON HENDERSON IN TB4RAN ’ . 

'TOE FATE of fee United Iranian leaders -have datded 
Nations-sponsored commission fea t there is a deal binding fee 


UNLESS THEY 
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ASKTHE OTHER SCHEDULED AIRUNES 
WHY THEY CHARGE YOU MORE. 



SSI 


If ift worth your while to fly all the way to 
the United States on business, you must be 
looking for the best possible deal. 

And the.best possible dealfbrthe 
business traveller to NewYork or Los Angeles 
is the Laker Skytrain serviced new Economy 
ticket 

It costs more than the orignal Skytrain 
Walk-On service (still available) - buta lot less 
than any other scheduled airline’s Economy 
fere And look how much it offers. 

Your seat is booked any time in advance . 
ontheflightofyour choice, with abso1utely.no 
restrictions. You fly in comfortable, wdetodiec 
jetaircraft 

You get full inflight service - meals and 
refreshments included inthefare,moviesand 
stereo at a small extra charge. Therms a bar, 
and duty-free goods are available on board. 

- Our daily scheduled flightsfromGatwick 
■to NewYork and Los Angeles both leave atthe 
best time for the business travder.You have 
ihemomingto complete your last-minute 
arrangements. And atboth destinaiions,you 
arrive early evening localtime-so you ^ta 
full nights sleep, leavingyou fresh forihe nett 
day's business. 

Your secretary can getfull details of frie 
complete LakerSItytrain service from any 
travel agent or by ringing 01-668-9300 for 
reservations. We're sure you’ll agree that with , 
full service and no restriction booking our 
Economyticketis the transatlanticfliglTt that 
makes the most of yourmoney. 

Andwh^cauldberTurebusinessfe 
than that? 


Insurgent bases 

South Africa is concerned feat 
the advent of a Government 
headed by Mr. Robert Mugabe 
in Rhodesia would be a major 
step towards ringing fee Repub- 
lic with Marxist-inclined coun- 
tries prepared to offer bases to 
insurgents. 

Observers here believe that 
fee warning to Mozambique 
must be seen as an attempt to 
head off such an outcome. 

The warning puts President 
Machel- -of Mozambique in a 


day and fee commission mom- SlfLJSSL. 31101 w ddn * of 


bers did not' fly to Tehran as 
expected. ..In New York, Dr. 
Kurt Waldheim, fee United 


the commistion. 

. It appears feat hopes 
expressed last week that fee 50 


Nations- secretary-general, said hostages in Tehran would 
he was. seeking further clarifies- 1,0 released in a matter ot days. 


tion from Iran, which has now l3ave evaporated. There is also 


officially accepted fee . co minis- a danger that Dr. Waldheim’s 


Sion. 

The cause of fee setback 
appears to have been the tele- 
gram sent by President Aboi 
Hassan Bani-Sadr of Iran to 
accept the commission, he once 
again repeated feat not only 
fee alleged crimes of the Shah 


commission could fail because of 
its loss of momentum. 


quandary. His country is depen- should be investigated but also 


dent on South Africa for techni-- 
cal assistance, railways and 
harbours, imports . including, 
maize supplies, and foreign ex- 
change. South Africa also 
remits fee wages of some 39,000 
Mozazhbquan mine workers em- 
ployed in South Africa. Mozam- 
bique can ill-afford to . sacrifice 
feat income. 


past interference by U.S. policy, 
in his country. .In addition. 


A special aircraft was waiting 
for fee commission at Geneva 
airport yesterday, bat plans for 
its flight to Tehran , were can- 
celled at the last minute. ' The 
commission members who were 
due to assemble in Geneva, 
come from France. Algeria. 
Syria, Sri Lanka: and Venezuela. 


Kuwait to cut oil output 


Clearly, the South African 
statements are primarily warn- 
ings at this stage, but Mr. P. W. 
Botha, the Prime Minister, is 
more likely to act on them than 


KUWAIT ' — Kuwait will cut 
its daily crude oil output -by a 
quarter, or 500,009 barrels, from 


Exporting ; , Countries, . ' the 
Minister said the oil glut, which 


April i. . Mr.' AU ■Sfi^lE\-!2i3T^£ ll0BB ^ SP ° t 
Sabah, the Oil Minister, -said 


yesterday. 


because 

measures. 


ofl. conservation 
the-- West -and 


Vorster. •. 1 Organisation of ~ Petroleum J-teuter “ .. 


World Business 





We're doing so well we heed another > J 


INTERNATIONAL 
SALES EXECUTIVE 


In just oyer a, year. World Business Weekly, the American ■'/. 
weekly magazine of the Financial Times, has proved to be 
one of the significant business publishing innovations of 
its time.* - ■ 

Now it needs another London-based advertising sales ^ 
executive. The. job includes responsibility . for; .London 
advertising agencies and their clients, parts of -Europe* -parts "■ 
of the world outside the’ Americas. Travel in air these / 
area^will be necessai 7 . 

Salary is commensurate with experience. Commission paid 
If you can sell advertising space, write giving full details 
including salary required; to: ~ -. 1 

The Personnel Officer, Financial 'Hines. Bracken . 
House.. 10 Cannon Street, . London EC4P 4gy, - - 


Service Mark of Laker Airways Ud. 


AIR PASSENGER SERVICE 

hiMMiiuicnairti— ii 




* Today it’s read by AmWea’s international decision, 
makers’, 54 °h of them wo*k In companies employing more 
than 1.000 people*- 38% of them ■are. presidents, chief 
executives or vice-presidenls of their., com p a n i es , : An d 
16% have personal assets above glnaUiwi. _ : 
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b’- U.S. to improve 
""'i contacts with 
allies on arms 

BY DAVID BUCHAN IN WASHINGTON 


THE CARTER Administration, 
which is seeking a 13 per cent 
real increase for 1880-81 in 
military research and develop- 
ment, intends to improve its 
weapons co-operation with 
NATO allies while constricting 
the flow of high technology to 
the Soviet Union, a top Defence 
Department official told the 
.Senate Government Operations 
Committee yesterday. 

Mr. William Perry, Defence 
Under-Secretapr for Research 
and Engineering, was facing a 
critical Congressional probe 
into military use by the Soviet 
Union of technology bought 
from the U.S. and the West. 

The Soviet Union bad out- 
spent the U.S. by $70fcm on 
military research in the 1970s, 
Mr. Perry said, but the U.S. 
was still some five years ahead 
in four crucial defence areas: 
computers, micro-elec troni cs. 
advanced composite materials, 
and jet engines. This was 
because of the commercial 
demand for and application of 
these goods, which had no 
counterpart in the Soviet Union. 

But, in the wake of the 
Afghanistan crisis and the 
dramatic deterioration in U.S.- 
Soviet relations, the Admini- 
stration was taking steps, which 
Mr. Perry called “overdue," to 
ensure the US. stayed, ahead in 
key defence technology. Mr. 
Perry said the U.S. was press- 
ing for a tightening of export 
guidelines by Cocom, the Paris- 


Biased organisation of NATO 
countries and Japan that 
restricts sensitive sales to 
Communist countries. 

In particular the U.S. does 
not want any new relaxation in 
the guidelines for computer 
sales, and wants to put new 
restrictions on the transfer of 
.“intellectual property" such as 
computer software and te chnica l 
'data packages. 

.- ftade with the Communist 
bloc is of relatively greater 
importance to West European 
countries than to the U.S., but 
the U.S. defence, official claimed 
that curtailing some of this 
trade would not overly hurt 
Western companies, because the 
Soviets conducted a " cream- 
skimming ” operation — buying 
relatively few products and then 
copying the techniques to mar- 
ket their own products. 

Cocom guidelines are some- 
times bypassed altogether but 
there is a procedure by which 
a country can ask for an 
“exception” to the rules and 
this has to be approved 
unanimously. A former Com- 
merce Department official told 
Senator Jackson’s committee 
yesterday that the U.S. had 
recently led in seeking excep- 
tions. The U.S. had sought 
and won over 80 per cent of 
the total export “ exceptions ’* 
that Cocom granted in 1978, 
according to Mr. Lawrence 
Brady, Deputy Director of the 
Office of Export Control in the 
Commerce Department until 
last month. 


Nancy Dunne in Washington assesses hopes that alcohol will help curb petrol, use in the U.S. 


Gasoh ol 


IN RECENT months a new 
bumper sticker has. begun 
appearing on American cars. It 
bears a simple message: 
“ Gasohol." But this alternative 
fuel, a mix of nine parts petrol 
and one part alcohol, offers 
motorists no sure deliverance 
from their woes, for its mass 
production in the near future 
is fraught with uncertainty. 

The Carter Administration 
has already seen the difficulties. 
It had a gasohol programme 
under study for 18 months 
before announcing a " major 
new programme " in early 
January. But the timing of the 
announcement — shortly after 
President Carter’s partial grain 
embargo of the Soviet Union, 
and shortly before the caucuses 
in Iowa, the nation's biggest 
maize-growing state — was 
clearly political. 

The programme also offered 
only one measure not already 
under discussion on Capitol Hill 
— a $3bn provision for new 
federal loans and loan guaran- 
tees to help set up production 
plants. 

The plan calls ofr gasohol pro- 
duction to be quadrupled from 
the current figure of 800m 
gallons to 3.2bn by the end of 
this year, and output of roughly 
5bn gallons by the end of 1981. 

Officials say gasohol could 
replace 10 per cent of the 
nation's unleaded petrol by the 
end of next year, and that by 
the mid-to-late 1980s one-third 


of automotive fuel might be 
gasohol. 

President Carter initially im- 
plied that increased productiou 
of gasohol would diminish maize 
surpluses created by the grain 
embargo. “ We will also increase 
amounts of grain devoted to the 
alleviation of hunger in the 
poor countries, and we will have 
a massive increase of the use of 
grain for gasohol production 
here at home," he said in a 
televised address on January 4, 
after the Soviet intervention in 
Afghanistan. 

However, when Administra- 
tion officials detailed the plan 
a week later, they were unable 
to promise that gasohol would 
bring fanners immediate relief 
from the effects of the embargo. 
One official admitted that no 
funds had been set aside speci- 
fically to buy maize for gasohol 
production. 

Presidential politics aside, the 
use of gasohol has been grow- 
ing. Just two years ago the fuel 
was sold at only a few retail out- 
lets. It is now being distributed 
at over 1.000 stations, and some 
major oil companies are start- 
ing pilot: gasohol programme. 
The fuel has found acceptance 
among many motorists who say 
it gets better mileage and engine 
performance than the unleaded 
fuel required in most late-model 
American cars. 

Gasohol *is a high octane pro- 
duct which can be produced 
with two types of alcohol, etha- 
nol or methanol. Ethanol, fav- 


oured by the agriculture indus- 
try. is produced from vegetation, 
whole grains, food, waste and 
petroleum. Methanol can be 
made from wood, sewage, re- 
fuse. coal, natural gas, peat, 
shale or petrol. 

While maize would Initially 
be the primary raw material for 
ethanol production, officials fore- 
see a gradual switch to other 
crops and even municipal waste 
as the decade progresses. Re- 
searchers say that in two or 
three years they will produce 
a commercially viable method 
for converting cellulose mater- 
ials — stalks, cobs, paper — into 
fermentable sugars, which in 
turn will produce alcohol. 

Gasohol production has lagged 
because, without Government 
assistance, it is still more 
expensive, at S1.30 per gallon, 
than petrol, which has a whole- 
sale price of 85-95 cents for the 
unleaded variety. However, 
subsidies and tax incentives pro- 
posed by the President, the fact 
that many states have cut taxes 
on the brew, and the ever-rising 
cost of oil, mean that the price 
gap is being closed. 

The Adminstration has pro- 
posed a number of measures 
which, if passed, would provide 
a subsidy of 50 cents per gallon 
of alcohol for gasohol producers. 
These measures include ; 

© An extension until the year 
2000 of gasohol's exemption 
from the 4 cents a gallon federal 
excise tax on petrol 
© Up to $lbn in assistance for 


construction of plants for the 
production of Ethanol from plant 
materials. 

8 A 40 cents a gallon pro- 
duction tax credit for alcohol 
producers. 

& Increased funds for research 
and development. 

The U.S. is producing about 
80m gallons of ethaDol a year, 
63 per cent of which is manu- 
factured from maize by one 
major producer, the Archer- 
Daniels-Midland Corporation of 
Decatur, Illinois. Doubt exists 
among many energy experts that 
the country can meet the Presi- 
dent’s gasohol goals because of 
the lack of distilleries. The 
Congress Office of Technology 
Assessment points out that con- 
struction of each manufactur- 
ing plant takes at least two 
years. 

There is some question too. 
about how much “ new energy ” 
gasohol would actually provide. 
Most of the nation's distilleries 
consume almost > much energy 
in oil and natural gas as is pro- 
duced. To save significant 
amounts of energy, companies 
would have to burn coal or use 
waste heat. 

The fact sheer put out by the 
White House deals with the 
question this ivay: " Numerous 
studies have examined this issue 
and most conclude that the net 
balance is small but positive, 
and exact estimates differ, 
depending on the feedstock and 
process employed. It is etrpected 


—zip** 




L 

r^Pzm 

^ X) ' ■■ Fj- yc m 

r *Ni 




■ i «_4e> , 
/i*v f. - 
1 

S8 


BfaJ* L,v ■ % <a/ ' : v 

/ y.; • 

ts (fileadsd 


Vice President Elondulc and ”Ir. Thumr.n s- 

chairman cf Ihc fi-va Co:» PrumetJcr Board, in-fsrc a 
corn cu!;-sh;tped “ gasohol " pump. 

;hft improvement :n t:\iiXr-ioz? abcu t ga.vijol. 7: >: p 
efficiency ar.d sbili vy -,o u I ire ‘hat : r Uv i f d re - f r : v t 

feedstock by-products more the pro blasts In- 

effectively vviii improve the net gasr.no! production. B'.f : until 
energy balance." that happen®. *.hc aircii® n; ■he 

It Vi a vague answer, typical .-.dmimsv.'Miur. ;tc gramme 
nF many to the list of o,uesti*ns remains in •:'c , !b:. 


Congress urged to 
lift interest ceiling 


BY STEWART FLEMING IN NEW YORK 


THE- U.S. Comptroller of the 
Currency, Mr. John . Heimanu, 
urged yesterday that Congress 
take prompt action to phase out 
Regulation Q. a Federal Reserve 
Board rule which places limits 
on the rate of interest banks 
and savings institutions can pay 
on certain types of deposits. 

Mr. Heimann said that earlier 
he had supported a gradual 
phasing out of the regulation — 
Congress has been examining 
legislation which might stretch 
the process over 10 years — but 
now, he said, developments over 
the past year had increased the 
need for prompt actions on 
reform of financial institutions. 

The rapid rise in inflation in 
the U.S., the accompanying in- 
crease in interest rates and the 
fast growth of new forms of 
deposit and deposit-taking insti- 
tution-money market funds, 
for example, whose assets have 
expanded five times to over 
S58bn in the past year — had 


begun .to distort seriously the 
structure of the financial 
markets. 

Regulation Q. for example, 
limits to between 5J per cent 
and 5f per cent the rate banks 
and savings institutions can pay 
on savings of less than $100,000. 
As a result, small savers have 
been shifting their funds out of 
banks into other financial insti- 
tutions or into new forms of 
deposit accounts which offer 
. special high interest terms. 

. These shifts were changing the 
competitive situation between 
different types of financial insti- 
tution, Mr. Heimann said. The 
savings banks in particular, and 
therefore the housing market, 
were suffering. 

But the U.S. League of Sav- 
ings Associations, whose mem- 
bers have assets of $50bn, 
oppose a rapid change in the 
rules because of the restrictions 
which have prevented them 
from charging higher rates of 
interest to. borrowers. 
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Ridley to 
visit Latin 
America 

By Hugh O 'Shau ghnessy 

MR. NICHOLAS RIDLEY, 
Minister of State at the Foreign 
and Commonwealth Office, will 
visit several Andean countries i 
shortly. In another move to 
strengthen British relations 
with Latin America, attempts j 
are being made to persuade 
President Jose Lopez Portillo 
of Mexico to visit Britain this 
year. 

Mr. Ridley is to leave shortly 
for a familiarisation tour of 
Venezuela, Colombia, Ecuador, 
Peru and . Bolivia. . Oil is 
■ expected to be high on the 
agenda in Venezuela and 
Ecuador. 

Britain and ‘the European 
Community are both keen on 
..improving relations with the 
Andean countries. 

President Lopez Portillo is to 
Visit France, West Germany 
and Sweden at the end of May. 

Though he has not included 
Britain on his schedule so far 
it is hoped that a common 
Anglo-Mexican interest in world 
oil problems could eventually 
bring him to London. 

After Monday’s election 
victory bv the opposition "in St. 
Kitts-Nevis it is expected there 
will be early consultation 
between the new government 
and the FCQ on an inde- 
pendence constitution. Plans 
tentatively agreed with the 
government of Mr. Lee Moore 
which was defeated this week, 
included a provision for the 

indepeadeuce-nunded island oe 

Nevis to secede from the state 
after a referendum 


Carter’s 

lead 

‘widening’ 

By Our Washington 

Correspondent 

THE LATEST UR. opinion poll 
shows that 58 per cent of 
Democrats prefer President 
Carter, compared to only 23 per 
cent who lean towards Senator 
Edward Kennedy. The latest 
joint CBS Television/New York 
Times poll, released yesterday, 
indicated a marked widening of 
Mr, Carter's lead over his main 
Democratic rival since the last 
CBS/New York Times poll in 
early January. admittedly 
before Mr. Carter’s victory in 
Iowa, which- gave the President 
only a 10 point margin over 
Senator Kennedy. 

The latest poll's conclusion 
is that President Carter’s stand 
against the Soviet Union, and 
his moves to increase defence 
spending and to introduce 
registration for possible mihtary 
service have won him majority 
support . 

Equally surprising is that 
Senator Kennedy has gained 
little or nothing from his 
espousal of petrol rationing and 
wage and price controls — 
policies thought to be popular 

An even greater change is 
evident, ini the Republican race, 
where yesterday’s poll gives 
Mr. Ronald Reagan only a nine 
point lead over Mr. George 
Bush, compared to the 40 point 
gap that separated the two in 
early January. . . 

With a week to go before fie 
New Hampshire, primary, a 
statewide poll there, released 
on Tuesday gives Mr. Bush a 
narow lead over Mr. Reagan in 
the state. 


Clark to resign next week 

BY VICTOR MACK1E IN OTTAWA 
m. JOE . CLAEK. outgoing eadtf February. ^ ™ 
prime Minister of Canada, has imme( ji ate jy to prepare a new 
told Mr. Pierre Trudeau the bll< jg et to be introduced early 
Prime Minister-elect that be this spring, 
plans to. resign early next week. A new budget is essential, as 
Mr. Clark will formally submit Government is still operat- 

, . u. Vrfunrn T ihpral 


SCnreyer, me wvv=**i««-vw~ Duugei. 

next Monday or Tuesday. Chretien, the foofter Liberal 

Mr, Trudeau is expected to Finance Minister, .m November 
name his new cabinet before the 1578. 
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Sooner or Later, everyone owning a btisiness coines 
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you can end up lian cling a lot ^ t o the 

Inland Revenue; You epuld eveh have trouble ; ; 
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After all, iipbod^asks tax experts to lendf bem f 
monetise who goes, to. a bank manager y\ytlr tax 
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W. Germans 
win big 
Soviet 
pipe order 


U.S.-Soviet trade soared in 1979 

BY DAVID SATTER. IN MOSCOW 

U.S.-SOVIET trade, which is up 60 per cent at $3.6bn from 1980, however, are far from validated export licence, have- 


expected to fail sharply' this the 1978 level of S2.25bn. 


encouraging. The Soviets will not been affected by President i 


year in the wake of President U.S. agricultural goods ship- be able to import only 2.5m Carter’s suspension of all valid 
Jimmy Carter’s economic sane- meats, at $2.85bn compared to tonnes of grain, in the early part ..U.S. export licences. U.S. 
pons, reached an all time high $L69bn in 1978 were the key to .of -the year and about 6m tonnes officials say that exports of the 


shipped 17.6m tonnes of grain than half of this year's grain in 1079. 

X ^°T± a J order ' ■ Soviet exports to the U.S. also 


J1IJC orner *? 1979 ? n Strength of mas- the trade expansion. The UJS. thereafter amounting to less product increased significantly 

Mr sive deliveries of US. grain. shipped 17.6m tonnes of grain than half of this year’s grain in 1079. 

By Jonathan Carr in Bonn Figures released by the U.S. and 1-Sm tonnes of soyabeans to order. Harter muim tn the it <5 

r jonacnan embassy showed that both U.S.- the Soviet Union in the 1979 r* rrtu nn t 

WEST GERMAN companies Soviet trade turnover and U.S. calendar year and there were 9r ^^ 0 Mh^SSd tan 

have won another large order reconi' levels also sizeable exports of ?Jus “^ t 2hnoSw export SmSt to- toe ILS fetSied 

for steel piping from the ta«S“ 

Soviet Union— a further sign ISSSment Si’es ra^jnereawd ui^ exoom it is assumed that they can only the 107S total of 8540m. ' Gold 

of normal trade relations deliveries of pressure sensitive amounted to 3748. 7m which is a mnuf^wd^o^Sde 11 f ° r ?&48m ** 

between the two countries in tape, turned in their best per- 33 per cent increase over the manufactured S° ods trade. toe 1979 total. 

formance since 1976. 1978 total of 8563m. The only The most important U.S. non- The balance in favour of the 


Algeria and 
Holland to 
renegotiate 
gas contract 


Unions back Nissan 


as 


BY RUPERT COM4WEU IN ROME 


r sSSI r5?H= s?;grsa 

* KSH SriEsS^ ?S£S«5 R&L&5S 


By Franck GhBM " ; THE MAIN Italian - engineering' situation remain! Veiy- fluid 

KnznmT w trade unions appear to be. Top executives from -Alfa and. 

s^. ; leaning towards the proposed Its patent eomp a^ ^pjingg: 
deal between Alfa Romeo ‘and camca, are currently carrying 

*“12? a^SSSSt ***** * ot6r ^ **■* * ■ «* * etaluMSoa d-Z ‘ 

NetoSMdfrMrf- preference to the counter offer Fiat offer, Represestxtcres 0 f 
iSSSeffto aato eariier this week by Fiat the: two r: Man eompwaes win 
3 *T» Joint venture with Alfa. ; mwt^ whea tbrt K. been 

liquefied natural gas (LSTG) -..Sig- Stlvano Veronese, na tional 

ZuW from Algeria. , MM ■J&3£J5B3S£S 

The starting date to* -Of the. Mer-Mbtistertil .Study 

deliveries ts planed for j 'SWESf* 5 . J^NkSSL - group recently estebaflwfitj 

1984 and the oontrfact wilt SL. SSd^vrfve^e S‘da look troubles ofihecw 

— •"f*? 7“-. . to lutoL Italy 

be 8 “^“"«S ^ cree'e 1,100 new 

.. - n * JV*«S. •; ... . ATfs.njIoesn nmnAeftlo lr> ell 


spite of the political tension since 1976. 1978 total of 8563m. The 

‘ over Afghanistan. Total ^ amounted to year that was better for 

tt j i . $4.4Sbn (£2.10bn), a 81 per cent category of exports was 
Mannesmann Handel and increase over the 1978 total of when the total was 8819m. 
Tbyssen Stahl union are to $2.79bn and U.S. exports were ■ The prospects for trad 


on U.S. high technology exports exports to- the U.S. totalled 
to the Soviet Union will be hot $S73m, a 62 per cent rise over 
it is assumed that they can only the 1079 total of 8540m. ' Gold 
have an adverse effect on the sales accounted for 3548m of 
manufactured goods trade. toe 1979 total 

The most Important U.S. non- The balance in favour of the 


Total trade amounted to year that was better for this agricultural export was pres* U.S. in 1979 was $2.73ba which 
84.48bn (£2.16bn), a 81 per cent category of exports was 1076 sure-sensitive Jape for wrapping was a 60 per cent increase over 


deliver 700,000 tonnes of 
large diameter piping this 

year on order of the Soviet _ _ _ 

foreign trade organisation, ‘ ” 

Promsyrioimport __ a 

No figure is being given for toe T/\ BJ C 1 f' wri 

value of the business but toe lAJI JjJj JL 1 

new order will guarantee 

virtually full capacity work WIESBADEN — West German 
for the Muelheim, Ruhr, exports to EEC countries rose 
works of Mannesman^ pipe “J" «“* t0 “f l 151 ® n 


when the total was 8819m. pipelines. Sales of the tape, the U.S. surplus in - 1978 of 
• The prospects for trade in which does not require a Sl.Tlbn. . 


W. German exports 
to EEC rise by 16% 

WIESBADEN— West German -cent) and a good 14 per cent of 
exports to EEC countries rose exports (17 per cent). 


Fibre, steel disputes 
affect GATT talks 


cated its acceptaivcft of ifce 


run for 20 years. 

' . Sonatrach is understood to 
be asking both Gastmie and 
toe West German buyer, 


nW would assemble- -Alfa’Nissan proposes, is about 
Ruhrgas/SalttStter a- much 50 000 to 60,000 small and 5?,^°^ a ^ 

higher price for the LNG. SdJuhMized cars using Nissan 
Algeria, one of the oil pric- >odfes and Alfamid engines and f ^ 
l^-hawte » M d a lading treason. Talks between toe ^JZSSSS?SjAS& 
Opec exporter of LNG la State-owned Alfa and tne v- j , 

reported to have told one of Japanese group are. at : «• ^^*5521 f5SB* ‘MS?* 


BY.BR1J KH IN DARIA IN GENEVA 


works of Mannesmarm’a pipe 16 ** cent t0 DM In trade with state-trading ™S DISPUTES between the view widch is emphasised by 

manufacturing subsidiarv for f£38bn) last yezi ' whil c hnports countries, imports climbed 28 EEC and toe UA over synthetic developing countnes. 

^ from Common Market countries per rent to DM lB.Obn while fibres and steel are holding up The Community has argued 

. come. rose 18 per cent to DM 14L3bn exports increased 7 per cent to GATT negotiations aimed at the case on the presumption 

This is toe latest in a series the Federal Statistics Office DM ISRbn. revising Article 19 This is the Hiat such selective safeguard 

of West German-Soviet piping said. The U.S. and Canada S(wyi iu*T «tnfp»maTriK action would never be- used 

deals which have been one of. In a regional breakdown of accounted for an unchanged 8 asainst its own exports or those 

the mainstays of bilateral West Germany’s 1979 foreign per cent of German 1979 isL-t SrSf of “Y °toer major industrial- 

trade for a decade. The trade, the office said -EEC imports while the export share SX nrS whTthw ised trading nation. But it now 

. German companies deliver countries’ share of Germany’s fell to 7 per cent from 8 per t^tPn fjArtW ^jrv tn SS fa «» toe embarrassment of 

the piping and toe Soviet overall imports and exports cent in 1978. ^ seeing the U.S. take compensa- 

Ucion pays with natural gas. stood at 48 per cent In 1978 German imports from these ^ tofkev SSe whk*^S mft faction to seJectively^mit 

pumped not only to toe the EEC share of overall countries rose 20 per cent to iLnWeri SL iS Tofvn imports of Britt* wool textiles 

Federal Republic but to German exports totalled 46 per DM 23.4bn last year while n n . in ri n<»on«ntWi« ' and Italian footwear in response 

Austria and France. Interim cent and of imports. 49 per cent, exports rose 4 per cent to nes°a»uou3. to eurba against. U A synthetic 


The statistics office previously DM 23.2bn. 


Hind negotiations. . * . and Italian footwear in response 

• to curb3 against. UA synthetic 
Developing countries believe “ fibres. - - 
e disputes .between Brussels . ^ , . 

Id WaRhiTicrtnn The battle over .steel is also 


arranged through a con- announced the West German Imports from other Western di ?P ut ® .between Brussels . baffle over steel is also 
sortmm of German banks. foreign trade surplus narrowed industrialised countries rose IS - n ^ y I - teine doselv watched because 

Last year West Germany sharply last year to DM 22.51m per cent to DM 56.8bn while strengthen their hand in toe rjrot^« the first test of 

received ahoat 16 per cent ° £ «« » f JSSSa ' \ ^ 

its natiiral gas from toe i n t ^de ’with Onec countries. DM 7“ Tbn. 1 P ReutS ^ the end of June following Round’s most important inter- 
Soviet Union. Fears have fj erman imports rose 39 per * agreement to continue attempts national code dealing with sub- 

been expressed that should cen t to DM 27.0bn, while .* to restore this outstanding issue, sidies; countervailing ■ duties 

the West decide on a broad exports fell 22 per cent to Go-operatim 


restore this outstanding issue, si dies; ^ countervailing 1 duties 
the West decide on a broad exports'” f e jl"*22 " p£r "'cent Go-operation _ between PENN- The EEC has long insisted and anti-damping action. | 

trade embargo against the DM 19J2bn. Imports from otter D shSdIm ^ at ^P 01 ^ curbs on products Officials in Geneva believe i 

Soviet Union, ..then Moscow developing countries rose 13 • ^D^S-a and gStoJu enn- from specific . countries do not that anti-dumping action sought 

might in turn block its Per cent to DM 27.4bn while SStSTS Tai STd i violate GA^Ps Article 19 This by UJL Steelf against ee C 

natural gas deliveries. But so UP 13 *** fo * a “ SharpIes P® 100 ***! imporix, may have to be brought 

_ „ “ . . ' "r cent at DM 25.9bn. Vertical Suoer D- Canters worth usually been interpreted to . f , 

far all the signs are that Developing countries over DM 5m (£L25m) for a poly- mean that curbs may be before- a GATT panel for a 

Klicinnoo IP mmlMiiullViiT An a !• j i 3 4A . . _ . . _ __ V * m ar> .1 . «v. -a tI «.mVi svfrl. 


far all the signs are that 


Developing 


business is proceeding as accounted for Just under lfl per ester plant being built in Nan- ] enforced only if they affect all decision on whether it violates 


cent of German imports (18 per king Province in China. 


suppliers at the same time — a Tokyo Round rules. 


SOME GOOD 
BUSINESS NEWS 
FORA CHANGE. 


CLIPPER CLASS. 

Pan Anis unique Clipper Class; thafs the 
good news for all International travellers. 
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And Pan Am also gives you extra caieon 
the ground With special check-in service and a 
First Class baggage allowance. 

So the next time you’re flying to America, 
talk to your "Bravel Agent about Clipper Class. 
Its available on every one of our 747 or 747SP 
flights. Because when you travel on business, . 
you could probably use our kind of good news. 



<■ 



z- f di 
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What is it? Its a special 
created especially with the comfort 
of business travellers in mind You. see, we 
believe that business travellers deserve a lot of 
extra attention when they fly And a lot of gg 
extra M extras r too. V 





lng "hawks” and a leading 
Opee exporter of LNG is 
reported to have told one of 
its major customers, Gaz de 
France, that the price of gas 
Supplies wfii have to rise 
from about 83 per mill ton 
British thermal units (BTU> 

. . to $3-6 per million BTU. 
Sonatrach wants its exported 
gas to have pricing parity 
with Saharan Blend crude oil, 
which costs 833 a barrel. 

Sonatrach Is understood to 
have called in its main cus- 
tomers last mo nth indicated 
to them, that existing con- 
tracts would have to lie 
. renegotiated and. much higher 
- prices than Initially agreed 
to. 

Apart from the companies 
mentioned, Sonatraeh’s major 
customers for LNG in toe 
next 20 years include Distri- 
gax of Belgium, the State 
Italian oil company ENL 
Enagas of' Spain and four 
U.S. companies — El Paso, 
Dfstrigas, Panhandle and 
Trunkline. 

Smaller - buyers include 
British Methane, with which 
Sonatrach. . is Involved- In 
tough negotiations. Austrian, 
Greek and Yugoslav clients. 

Aba Dhabi, another promi- 
nent member of OPEC, In- 
creased the price of the LNG 
it sells to Japan from $2.36 
to $4.70 per million BTU at 
the end of last year and* at 
the end of last week, Canada 
raised the price of -gas 
exported to the UJg. by pipe- 
line from 83.45 to $447 per 
million BTU. 

Most gas export contracts 
Include -a. mechanism that 
enables prices to move .In 
response to Increases. In the 
value of crude oil or oil pro- 
ducts, but S&s exporters In 
OPEC have complained that, 
because of historical pricing 
policies, natural gas is under- 
priced' in relation to its value 
as a clean, highly flexible 
premium fneL 

Sonatrach will be the major 
outside supplier of LNG to , 
Western Europe until toe end 
of this century. Contracts 
with European buyers amount 
to more than 40bn cubic 
metres a year, most of which 
include start up dates between , 
1980 and 1984. j 


South Korea 


show decline . 

SEOUL — South Korea’s 
Commerce and Industry 
Ministry said imports for 
first 16 days of this month 
totalled 8840.96m (£3 70m), 
2-2 per cent less than for toe 
same, period last year.' 

Exports totalled 5572.63m, 
a 38.7 per eent increase com- 
pared- with. last year com- 
paring toe same period. 

The Ministry said the main 
reason for the decline in 
Imports was the cutbacks by 
major industries following 
toe January 12 won devalua- 
tion from 484 to 580 to the 
dollar. 

9 A French economic, 
mission beaded by BL F. 
Giseard d’Esfning. president 

of French • Export-Import 
Bank will arrive 'In Seoul on 
April 20 for talks on trade 
expansion, especially. Joint 
ventures. Foreign Ministry 
sources said. / 

The mission will include 
leaders from the fields of car 
manufacture, shipbuil ding , 
electronics and - establis hing 
joint ventures. tenter 


Singapore deal 
for McDermott 

By Georgie Uc in Singapore 

SINGAPORE Airlines (SIAJ 
has awarded toe subcontract 
for the design and construc- 
tion of its dear span hangar 
— claimed to be the largest 
dear span column free struc- 
ture in toe world— to the US. 
oil rig fabrication company, 
McDermott South-East Asia. 

The entire SS120m <£24m) 
building contract fox the 
hangar at Singapore’s new 
Changt International Airport 
was recently awarded to a 
local contractor. Low Keng 
Huat Construction. 

The column-free banger 
roof will measure 218 metres 
by 92 metres and will have 
two 10-ton cranes and four 
teleplatforms to service alp. 
craft. The hanger will be 
able to service three Boeing 
747 s and two narrow bodied 
aircraft simultaneously. 


advanced, stage, hut not h ing has . 1 ^ 


yet been signed. - Aluminium, has. formed .41. Joint 

yet oeen signea -venture with toe ^Indian Stafe- 

Other -unran leaders Maimed owned consultant, - Mekon 
at Fiat s offer showed tjo Metallurgical and Engineering. 


that Fiat’s offer showed 


overall strategy ” and that .it . Jolm wicks writes from Enrich, 
made no; sense to bwck.an.Alfa . To ^ known as- lado-Suisse 
link with. Nissan if the latter Tj’ pg jqppri u g, the company will 
simply would opt. for another . cdjate engineering know-how 
Joint venture elsewhere ; in. ^ experience gained, hy- the 


Europe. 


two partners in the field of tech- 


A number of Alfa and union nology transfer, as well as hi 
officials suspect that Fiafs offer, toe. carrying out ~of genera I- 
broadly similar to that of contractor operations.' . and 
Nissan, is a mere gambit to supply the information par- 
stall progress In the negotia- ticulariy to Third-World 
tions with Nissan. However, toe countries. 

Peugeot technology 
for India Jeeps unit 

BY K. KL. SHARMA IN BOMBAY 

MAHENDRA AND MAHINDRA, capacity to make 25,000 vehicles 
India’s only Jeep manufacturer, and. is being used to make both 
is to sign 'an agreement with Jeeps ahd light trucks, but it is 
Peugeot of France to obtain considerably underutilised since 
technology for a plant to manu- it produces just 13,500 jeeps 
facturer modern deisel engines, and 4.000. light trucks. 

Indian Government approval for The new engines, which are 
the agreement and the establish- expected to be in -production 
ment of 'the new plant has by 1983 will be used by 


already been obtained. 


Mahindra and Mahindra for its 


The plant, involving an invest- own vehicles 
ment of Rs 116m (£6-39m) will The plant’s capacity is limited 
have an initial capacity of 25,000 to 25,000 because the company 
diesel engines. These wiH is one of the “large Industrial 
replace those now being used in houses ” covered by -the Mono- 
the Jeep produced under an polies and . restrictive trade 
agreement with WiHys (now Practices act (MRTP) which 
American Motors) which has limits their growth. Obtaining 
lapsed. permission' to instol the new 

Mahindra and Mahindra’s plant- is itself a major achieve- 
existiug plant has a licensed ment for the company. - 


COMPANY NOTICES 


NICHfl CO. LTD. 
Notice to EDR Holder* 


The Chase Manhattan Bank, na as 
Depositary gives notice tfut at a meet- 
iiw of the Board of Directors of NfcMI 
Co. LM„ held on February 12th. IS&o 
•t was resolved that a tree dlsmbuHoo 
bo made to hohkrrs of common shares 
T-50 each of 1 new share for every 
TO common shares held as of record 
date February 29U», 1380. With 
effect from February 26th. T9B0 the 
Shares wtH be traded on the Totem 
Stock Exchange ec-caplalisatlon and 
auo m the year end cash dividend 
which is intended to be paid by the 
Company svbfect to sharaholclors- 
approval and which wtfl alto be paid 
o of record date fobroary 29th, 19&0. 

Coupon No. . 6 to- the . EDtta . triff 
be used lor* .the purpose of claiming 
the free dtaribotion and Coupon No. 9 
will be used tor claiming the -rear end 
cash dividend, both coupon being 
deemed to have matured on February 
26th. 1930. With effect from that 
date, both coupons shoold be detached 
from any EDR presented for surrender 
wd will not be issued with any new 
BOR. 

EDR holders are further Informed 
that the register of sharehcWere of 
aw Gomoatcv wrtl be dosed from 
March 1st, J9B0 and is not expected 
to reopen until the eod of Mar. 
During this Period it wtll hot be 
prwUrte to register the -transfer of 
snare, withdrawn against the surrender 
of EORs. A further notice wNl be 
oobRshed. as soon as practicable stating 
the actual securities or other property 
tobe dbb-tboted in respect of each 
B» and the date and method to bo 
rwrowd for the delivery or payment 
thereof. K I* °“IV upon such notice 
that any payment or dutrfbutfon wW 
bo eCectnS MNnst Coupon Ho. B or 
Coupon No. 9: The, new sham wfB. 
rank tor dltMcams having a record 
date on or *Rar March 1st 1980 jnd 
ran k pari paasu hi all other 
fwwh "I* the existing shams. 

The Chase Manhattan Bank N-A. 

Loo*™, as Depoutary. 
February, i960. • ' 


CITY OF COPENHAGEN 


USS25.0fH}.000 20- YEAR 

EIGHTH CENTENARY LOAN OF 1967 
Bondholders of ti«c above Loan am 
Advised HmI the .Redemption due oo 
the TSth • April. 1080. l.e. 
USS1.Z50.000 - Nominal has boeo 
efhictwJ by purchase. The DutnaraBmr 
. balance after the redemption (s 
USSB.750.000 nominal. 

HAMBROS BANK LIMITtU 
21st February. 19B0. 


Notice to the Holders of Bondi 
of th« issue 7i% — 1972-87 of 
FFr. 750,000,000 made by -the 
European Cosd and Steel 
- Community.- -- 

The Commission of the. European 
Communities announces that tho . 
annual instalment of bond9 amount- 
ing to FFr. 15.000.000 has boon 
purchased for redemption on April 
1. 1980. 


„ NOTICE OF PURCHASE 
EUROPEAN INVESTMENT BANK 



LECTURES 


GRESHAM LECTURES 

in Geometry 

Geometry Under Constraints 
by Professor C. W. Kilmister. 
Three one-hour lectures ai ' ■ 

The City Univarsity, - 
Northampton Square. London, EC1, 
at 8,00 p.m„ 

February 26, March 3 and 10. 


GREATER LONDON BILLS - 
. E3Sm Bill* issued 14th February 1 9BQ. 
■Jiaturlng ISth May 1980 at 18.2044 -H,. 
Toni applications C1B3m Buis auutaodfrg 
Mom. 


NEWCASTLE OTO^TYNa COUNTY . 

S'"* “»»“ 2QVt February 
J9fO to mature 21st Mav, 

^bo. Total appihsaaops wore £49Jm and 
these- are the only Outstanding Bills. 


PERSONAL 


LA SAULE OK PCHSSOMS. Nni FISH Ret- 

sssl-sss BAfrwnEse 

tlOlHi 


TRAVEL 


frtNEVA. Basle, Zurich and B er ne, widest 
«*gtna from-* ti.K. Mr* 
Ports. Brodiuro FALCON 01-SSl illl. 



that never ends 


Rotforsame toe wxrs five«HL Theffifflhfedffwft 


too easfiy forgotten ; th* widows, toe orphans and iho 
cMdrca - for tiun toeir war Jives on, owry day sod 


paisiOH. But there Is aiimit to wh*t any Govetnmoot 
Department can do. . 

Thkavtoa* Ana? Bmevolooce stros ai, Wftb . 
und e r standing. a sbmc of uraenqp.-.-. ood wife : 

practical, financial bdp. 

To nshis a Privilege tdkdp thesebrave mea-*^nd 
wasMD, too. Please will you help us to dbatefc?Wb ; 
inustsot our soiffiers down. V- r ; r - • 


The Army Benevolent Mu# 


Dept FT, Doke of Yurie’s 
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115mph? 

* t sTptf * £££ -d 

according to your pocket ,, The seats are covered in crushed velour with head 

h S e.lfwf Is it vulgar to talk about value in a 

ments, generally found Ion A , ,Z*exnt restraints at the rear as well as the front 

the options lists of other cars, are ^a d 7 pre y ou caa ^ adjust the drivers seat for height, 

in the Royale. For example, autom^cton^ as for reach and rake. 

is standard. (You can have manual, if you preleg Additionally, the steering wheel can be tilted and 

humbler engines. 


central locking for the doors, an electronic boot 
release, a sliding steel sunroof and radio/stereo cass- 

While outside are double-skinned metallic paint, 
alloy wheels and a headlamp wash/wipe system. 

In fact, the Royales 


OXOFy Cctir specification is so complete 
that the only option offered is air conditioning. 
TburVauxhall dealer will be glad to demonstrate 

thesevirtuestoyou. , , . ..... 

And you’ll find he hasn’t the slightest inhibition 

about extolling the car’s remarkable value. 

GAIOIW crom COUPt S1Q.647. PRICES. CMWKWTWMWMIMTORWS S. 

INCLUDE CAR TAX tiVfiL DELIVERY o NUMBER PLATES EXTRA. *MANUFACIUREH5 FICUEtS. 







Financial Times Thursday February '21l9S0. 


UK NEWS 


THE STEEL STRIKE ENTERS ITS EIGHTH WEEK 


Imports beat 
ports blockade 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


INCREASING NUMBERS of 
steel stockholders and users are 
turning to overseas suppliers 
.and using; ingenious methods of 
avoiding the steel ports 
blockade. 

■Although these supplies are 
seen as strictly temporary, the 
longer-term implications for fee 
British industry could be worry- 
ing. Mr. Robert Scholey, chief 


country, 50 have facilities for 
roll-on, rolloff traffic, .'and 
some s mall er ports can also 
handle this traffic. A strike by 
stevedores and dockers at 
London .Docks has now halted 
all movement of cargo -in 
London: 

There is also evidence that 
manufacturers ' are tuning to 
the Continent for components 


executive of British Steel, said , which British ■ industry is pot 


yesterday:. “ Our customers are 
discovering, the pleasure of 
second sourcing from the 
Continent" 

Much of the steel purchased 
on the ’ Continent is destined 
for stockholders, some of whom 
are showing ‘considerable 
ingenuity in arranging for its 
transport and delivery. Many 
manufacturers, who for obvious 
reasons do not want to be 
named, agree that they are 
being offered foreign steel by 
stockholders. 

rjhe degree of dependence 
on foreign steel at this time 
differs greatly from one com- 
i&ny to another, while the 
energy with which foreign 
sources are being pursued 
depends largely on the level of 
c&pacity at- which a factory -is 
operating. 

»:In spite of the fact that the 
ISTC is picketing the London 
Docks area, stockholders claim 
that this has been one of the 
easiest ports through which to 
bring steel in containers. Out 
of 100 major ports around the 


ably, to supply because of the 
steel strike. 

One engineering company 
Which is. enjoying a continuing 
high level of demand for its pro- 
ducts has increased the propor- 
tion of foreign steel which it 
consumes from around 20 per 
cent to 60 per cent. 

In the first month of the 
strike, imports of steel 
amounted to 300.949 tonnes, 
which was below that recorded 
by Customs and Excise for 
December (326,371 tonnes) but 
much higher than January 1979 
(216,544 tonnes). 

British Steel said yesterday 
that it has asked all its custo- 
mers to send in orders for their 
estimated steel needs after the 
strike, and has asked them to 
put in their maximum demands 
so that a- vigorous steelmaking 
and re-rolling programme can be 
started up. 

BSC has already promised 
customers that it will source 
from the Continent in the initial 
start-up period in order to 
satisfy customer requirements. 



ICI plant closure threat 
under 




BY SUE CAMERON, CHEMICALS CORRESPONDENT 


IMPERIAL Chemical Industries 
could be forced. to close three 
giant chlorine plants if Euro- 
pean Commission proposals for 
controlling mercury pollution In 
water go ahead. 

In the past few years IQ has 
spent nearly £20zu on reducing 
the amount of mercury dis- 
charged into water by . its 
chlorine plants. -- 
Ministers at the Department 
of the Environment say mercury 
pollution from UK chlorine pro- 
ducers— BP Chemicals has 
chloride . plants at Baglan 


Britain and her Common further- reduced ^to 5 grammes 
Market / partners that- was -and 2 grammes depending on 
embodied in a 1976 directive on the production process uses 


1989. 

Britain's method decontrol- 
ling mercury pollution fa to 
measure the purity of the water 
into, which The effluent is dis- 
charged, enabling water authori- 
ties to take -into consideration 
the use to which the . water' fa 
being put and the number ;df 
chemical - plants ..' that- '/"are 


Confrontation 


a steel picket and z Bight to Work member face each 
the Sheerness steel works yesterday. 


Freddie MansSeU 

other outside 


Corporation prepared to close 
Llanwern or Port Talbot 


water pollution. 

. yesterday fee .Chemical 
Industries Association said UK 
chlorine' producers believed 
that ultimately they would not 
be forced to dose their plants. 

The' row over mercury pollu- 
tion items from the different 
approaches towards controlling 

effluent 'in water that have been , . ■ , .. 

adopted by the UK and by other ; , ' 

members of fee European com- • in 1975. Environment Minis- 
wuuity. Britain operates, a tore from fee Ntae agreed feat 

system of environmental quality Britain . ahmtid be able 

Bay in Wales and Sandbach in objectives for controlling water- tinne using her own system.fot 
Cheshire— is already being con- pdiutfan while other European the' control of water pollution 
trolled “ effectively and econo- countries favour fixed emission 
mically." They are fighting the fayels. . 

European Commission’s draft : Under fixed emission level 
directive on mercury pollution . schemes, It is the amount of 
and they have accused other mercury- discharged per tonne 
members of the Community of of chlorine produced that is 

measured- — not the cleanliness 
of the water into which it goes. 

The commission wants the per- 
mitted limit to be set initially 
at 8 grammes of mercury per 
tonne of chlorine produced. It 
is suggesting the level be 


going back, on an agreement 
made in Brussels in 1975. 

The department appears to 
have some confidence feat the 
UK will -win its fight to modify 
the present proposals— if only 
because of fee deal between 


apd the commission .put for- 
ward a suggested environmental 
quality objective fotfte UK 
of 0.5 microgrammes ofmeremy 
per litre of waters ' . 

Britain says this standard fa 
far more stringent than the. 
fixed emission limits that have 
been proposed for fee other 
members of fee community and 
Britain claims that other Euro- 
pean states are reneging oh the 
1975 agreement 


BY ROY HODS ON 


Police arrest 30 pickets 


BY RAY PER MAN, SCOTTISH CORRESPONDENT 


POLICE ARRESTED 30 pickets 
in Lanarkshire yesterday after 
the men sat and lay dawn in 
the road to prevent empty 
lorries entering steel stock- 
yards. Five pickets appeared 
in court later, and were fined 
a total of £500 when they 
admitted charges of obstruc- 
tion. Others are to appear in 
court today. 

The arrests came at two 
separate incidents at yards 
owned by Steel Stockholders 
(Birmingham) at Wishaw and 
Bellshill. The company has 
been picketed continuously 
since an agreement it made 
with the strike committee 
expired two weeks ago. 

The strikers saw the police 
move as a tougher policy 
directly resulting . from com- 
ments made in the Commons 
on Tuesday by the Prime 
Minister and the Attorney 
General, but this was denied by 
both the police and the Scottish 
Office. 

Five men were arrested early 


yesterday morning when they 
tried to prevent a lorry from 
entering the Wishaw yard, but 
attention then switched to 
Bellshill, where 150 pickets 
tried to block the gates. 

Police, who were waiting in 
vans, moved in to try to escort 
lorries through the picket. 
There were some scuffles, and 
five policemen were slightly 
injured. 

• Production workers at Man- 
chester Steel " regretfully ” 
joined fee national strike 
yesterday after IFTC leaders 
had refused to grant them a dis- 
pensation. 

• More than 100 wives of 
workers at the private Sheffield 
steel works Hadfield protested 
to Mr: ^Arthur Scarglll, the 
Yorkshire miners' leader, 
against ids support for action 
against the private steel sectors. 

• On Merseyside, 200 men at 
fee private Hidston Steel Com- 
pany in Birkenhead were back 
on strike after earlier defying 
their union by going to work. 


BRITISH STEEL executives are 
seriously considering whether 
the planned restructuring of the 
industry by closures, and by the 
loss of 52,000 jobs, will go far 
enough to bring down the 
Corporation’s production into 
line wife realistic sales targets 
for fee 1980s. 

Mr. Gordon Sam brook, com- 
mercial director of British Steel 
and a board member, said last 
night that there is 3m annual 
tonnes of surplus strip steel 
production capacity in Britain. 

He said: *' We have no 
prospects of putting plant to 
profitable use after the strike 
by stepping up our export sales. 
At the present level of the 
pound and the law level of world 
steel prices we would los? a 
bomb on every tonne of rieel 
exported." 


A new. forecast that the home 
market requirement for steel 
will fall to l*L3m product tonnes 
In 1980-81 compared with recent 
levels of 15.5m tonnes is causing 
concern within the corporation. 


‘Spin-off 5 


The plight of the car industry, 
and the spin-off effect among 
supporting industries, are the 
main reasons for the new 
pessimism in steel demand 
estimates. 


In less than 12 months the 
strengthening pound plus infla- 
tion has cost the corporation 
£30 a' tonne in lower profits 
upon steel sold into the U.S. 
which traditionally has been a 
strong market for British steel 
making. 

Representatives of the cor- 
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poration, members of the TUC, 
and European MPs and Com- 
mon Market officials will dis- 
cuss the problem facing Welsh 
coal and steel at a series of 
meetings today in Brussels. 

British Steel will acknowledge 
that its programme to run down 
South Wales strip steel ma Wng 
between March 31 and fee end 
of August by cutting out 11,500 
jobs from Llanwern and Port 
Talbot, will have to be post- 
poned because of the strike. 

However, the Corporation 
will insist feat fee closure pro- 
gramme must be ■ pushed 
through within four or five 
months of fee ending of the 
strike If a credible British in- 
dustry in flatroUed steel pro- 
ducts is to be maintained. The 
Corporation's "slim line” plan 
for South Wales steel is de 
signed to save £70m a year in 
employment costs. That will re- 
present savings of £20 on every 
tonne of steel made in South 
Wales. 

The intention is to make 2m 
tonnes a year at Ravenscraig, 
Scotland,, and to reduce the out- 
put of the two South Wales 
mills to a total of 2.8m tonnes 
a year. 

If it proves Impossible to 
reach agreement about de-man- 
ning in South Whies, the Cor- 
poration Is prepared to go for 
the “hard” option of closing 
either Llanwern or D ort Talbot 


Hotpoint and Comet 
in loss-leader row 


BY GUY DE JONQUIERES 


A FRESH DISPUTE has 
broken out between Hotpoint, 
the General Electric Company's 
home electrical appliances sub- 
sidiary, and the Comet retail 
chain, over the latter's retail 
pricing policies. 

Solicitors for GEC-Schrelber. 
the Hotpoint holding company, 
have written to Comet accusing 
it of treating Hotpoint pro- 
ducts as loss-leaders on which 
it charged artificially low 
profit margins in an attempt to 
attract customers into Its 
stores. 

The letter, sent last Monday, 
asks Comet to supply within 10 
days detailed information about 
its cost structure and margins 
on products, including its own 
Newpol brand of appliances. 

Comet recently launched an 
aggressive marketing scheme, 
part of which undertook to sell 
electrical goods at the lowest 
prices available. 

Mr. Graham Morris, a direc- 
tor of GEC-Schreiber, claimed 
yesterday that Comet had 
raised the prices of its Newpol 
brand since the scheme took 


effect, while slashing margins 
on Hotpoint products to as 
little as 7 per cent 

This, he said, was well below 
the 14 per cent gross profit on 
sales which Mr. Michael Hol- 
lingberry. Comet’s chief execu- 
tive, described last April as fee 
“survival margin.” 

A spokesman at Comet’s 
headquarters in Hull said the 
company . “ completely re- 

butted N suggestions feat it used 
Hotpoint products as loss- 
leaders. 

Comet would reply to fee 
solicitors’ letter, but he Indi- 
cated* would refuse to give aU 
fee information Hotpoint 
sought Much of this had to 
do with Comers internal affairs 
and was no concern of a manu- 
facturer. 

Mr. Morris would not say 
exactly what action GEC- 
Schreiber would take if It 
judged Corners reply unsatis- 
factory. 

He said the 1976 Resale 
Prices Act entitled a manufac- 
turer to withhold supplies if he 
thought a retailer treated them 
as loss-leaders. 
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Trade and Industry magazine is 
now called British business. 
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you can still rely on British business to 
bring you the essential upto-date news 
and statistics you need on trade, industry, 
exports, technology and the economy. 


Weekly news you can rely on froni the- 
Departments of Industry and Trade. 

You can rely on British business 
because rft the only magazine with direct 
access to Government information. 

V\feVe got the facts. You can profit 
from them. 
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Stocks may 
survive till 
next mouth 


Surrey Docks short-list 
scrapped by councils 


‘weight 

problem 5 


THE UK’s “ severe restric- 
tions”. on maximum lorry 
weight are hitting the com- 
petitiveness of Britain's ex- 
porters and shipping lines, the 
General Council of British Ship- 
ping said in evidence to the 
Armitage inquiry on lorries and 
fee environment 

The council said feat fee 
British exporter — the customer 
of the shipping lines — needed 
an efficient economic distribu- 
tion service. : 

However, Britain’s lorry 
weight limits compared un- 
favourably. with those of other 
countries in Europe, where they 
were generally higher. The 
maximum permitted- gross 
vehicle weight in Britain is 32 
tons. This restricts the payload 
of 40 feet containers to about 
21 tons, compared wife 30 tons 
if they were fully loaded. 

Containers could not be effec- 
tively topped up at fee ports; 
the council, said. Weight res- 
trictions limited the revenue 
that could be earned from a full 
container without a correspond- 
ing cut in costs. 


BY ANDREW TAYLOR 


By Our Financial Staff 


AFTER SEVEN WEEKS of 
the national steel strike most 
stockholders seem able to con- 
tinue supplying customers at 
least until early next month. 

Several major stockholding 
companies say they can con- 
tinue supplies mainly because 
of overstocking by steel-users 
before fee strike began in 
January. 

It appears that a small 
quantity of steel has also 
come to stockholders from in- 
dependent producers in fee 
UK and on fee Continent 

Guest Keen and Nettle- 
folds, fee largest steel stock- 
holder, said feat stocks were 
significantly down in fee 
“ most popular snes." Mr. 
Norman Richards, chairman 
of GKN Steelstock, said: “I 
think it will be another two 
to four weeks before we run 
out of stock.” 

u We have stocks to see us 
through this mouth, but 
March will be more critical,” 
said Mr. OL Hale, finance 
director of Central Manufac- 
turing and Trading. 


THE MAJOR developers who 
failed to make fete short-list of 
recommended schemes for fee 
redevelopment of the key 120 
acre Southwark site in London’s 
Surrey Docks are to be given 
a second chance. 

Greater London Council and 
Southwark borough council.' 
joint .owners of the site, have 
at this stage decided to Ignore 
a short-list of five recommended 
schemes compiled by a working 
party of its own officers and 
members of the Docklands 
Organisation. 

Instead, all 15 schemes sub- 
mitted are to be put on public 
exhibition next month, after 
whch a new sbort-Iist may be 
drawn up. 

The unexpected move was 
decided at a meeting of senior 
GLC and Southwark councillors 
on Tuesday. In> the brief given 


to contractors and ofeere sub- 
mitting schemes there had been 
no mention of fee possibility 
of bolding a public exhibition. 

The disclosure of fee names 
on fee short-list — which 
included two major 'Dutch 
developers and one major 
French construction group— is 
understood to have embarrassed 
fee local authorities. : 

Among the. schemes which 
are to be given an unexpected 
second chance is a proposal put 
forward by a consortium which 
included Six Robert McAlpine 
Construction group and St. Mary 
at Hill Properties. Guinness 
Peat has agreed to arrange 
finance for this proposed £3 54m 
development 

The local authorities hope 
feat they will be in a position 
to draw up a new short list 
at fee end of March. 


New town protest - 

THE Town and Country 
Planning Association has 
criticised Government policy on 
new towns, particularly fee 
sale of fee assets of develop- 
ment corporations. It says the 
policy is “extremely short- 
sighted." and wiH show **no 
actual saving of resources” 
Sales would undermine fee 
planning of more recent new 
towns which are still growing. 


Engineers 9 reaction ; 

THE GOVERNMENT has urged 
employers to come forward wife 
reactions to fee Ftimistdn Re- 
port on fee engineering profes- 
sion so feat it can assess the 
degree of support for its recom- 
mendations. 


Brokers’ rules 

TWENTY-FIVE firms of London 
stockbrokers sent representa- 
tives to a meeting to consider 
the draft rules for dealing in 
overseas securities published by 
fee Stock Exchange. 

The. draft includes controver- 
sial proposals to put jobbers on 
a more equal footing wife; 
brokers as regards trading 
foreign securities wife foreign 
firms. 


Tariffs hit shoe exports 


FINANCIAL TIMES REPORTER 


Substantial 


Mr. Geoffrey Firth, chair- 
man of James Austin Steel 
Holdings, said that there were 
already shortages in some pro- 
duet tines, but stocks gener- 
ally could last 4 to 6 weeks 
longer. 

Ductile Steels, Sheffield, 
estimated that the strike was 
costing the group about 
£200,000 a week. Mr. B. H. 
Taylor, m an agi n g director of 
the Stockholding division, 
said that picketing had 
allowed only 2, 900 tonnes to 
be moved during fee strike 

“ We are now very substan- 
tially stocked with 20.000 
tonnes of steeL In normal 
times this would be equal to 
11 weeks’ supply.” 

At United Spring and Steel 
Group, West Midlands, stocks 
are down to about two to 
three weeks' supply. Mr. D. 
Westwood, fee chairman, said 
that there was three to four 
weeks’ supply in the docks, 
“ bat we can’t necessarily get 
our bands on It.” 

At the National Association 
of Steel * Stockholders Mr. 
Alan Knfaely said that -he 
thought supplies wonld bold 
out “in fee immediate 
future.' 1 Most orders were 
being filled. Normally he 
would have expected panic 
baying, bat had heard of none- 


THE UK footwear industry yes- 
terday urged the Government 
to “come to grips" with the in- 
creasing problem of protection- 
ist policies being adopted by 
countries which have In fee past 
been open to UK exports oi 
shoes. 

A report published by fee 
Economic Development Commit- 
tee for fee Footwear Industry 
criticised Government failure to 
respond to requests for greater 
fairness in world trade in foot- 
wear. 


Government 


It said that more and more 
countries were raising tariff and 
non-tariff barriers against Bri- 
tish footwear but no counter 
measures were being taken by 


either fee British 
or the EEC 

More than 75 per cent of fee 
world's markets, for footwear 
are protected by significant 
barriers, quotas or other restirc- 
tions. Only fee EEC and the U.S. 
continue to offer relatively un- 
restricted access. 

This means that UK manufac- 
turers face severely restricted 
export markets as well as in- 
creasing pressure on fee 
domestic market as fee exports 
of other countries are diverted 
to fee few remaining open 
markets. 

In 1978, 43 per cent of all 
footwear sold in the UK was 
imported while exports, also 


affected by the high value of 
the £, dropped from £102m to 
£97. 8m. 


Mr. Spencer Croakenden,' 
chairman of the Footwear Deve- 
lopment Committee-, said: “ One 
country after another is putting* 
up trade barriers while we are 
wide open to imports. We want 
reciprocal trading agreements.; 
Some sort of protectionist policy 
seems necessary." 

The report indicates changes 
in fee UK footwear market,, 
with increased demand for up- 
graded footwear with leather; 
upper soles, while demand for 
non-leather goods fell in 
1978-79. : 


Lure of Old Masters 


BY ANTONY THORNCROFT 


YESTERDAY it was Sotheby’s and they bid each other up, but 
turn to be surprised by the Sotheby’s Is 1 convinced that it fa 


enthusiasm of buyers. 

On Tuesday an Islamic bottle, 
catalogued by Christie's as 19fe 
century, was recognised by a 
couple of dealers as 13th 
century, and very rare, and sold 
for £26,00 as against fee pre- 
sale estimate of £250. 

In fee Sotheby’s Old Master 
paintings auction yesterday a 
picture of St Peter preaching 
catalogued L. de la Hyre and 
dating from around 1700, was 
bought for £15,000, compared 
with fee £600-£800 estimate. 

Obviously two prospective 
buyers thought the picture was 
by an important French artist 


just a version of an altar-piece 
by Charles Poerson in fee style 
of Hyre and is sticking wife its 
description 

All fee top prices in this sale 
far exceeded feeir estimates- A 
still life of flowers by Abraham 
Dissius went for £9,500, around 
five times forecast, mainly 
because it was a pretty picture; 
and van Haeften, the London 
dealer, gave £8,000 for a coastal 
scene, catalogued Ruisdael, and 
estimated at £800-£1,200. Here 
again Sotheby’s fa sticking by- 
its opinion feat this fa & copy 
of around 1700 in the Ruisdael 
style 


Coal industry 
output record 


By Maurice Samqebott ■■■’■ 

THE COAL industry hit a four- 1 
year record last' week with deep- ■' - 
mined output of 2:53m tonnes, ■ 
Sir Derek Ezra, the National; 
Coal. Board .chairman,, .said' . 
yesterday. 

It followed fee recent 6 per;, 
cent rise in productivity. au 12- 
per cent rise in fee attendance:, 
rate and hairing <& fee* amount 
of coal lost in ' industrial JHfc* • . 
putes, he told chartered accoo-htr 
ants in London. . «. • 

In contrast to fee dKdioe of 
fee past: few yearxvtrwfcis/sn ■ 
fee .inferntty 
steadily. - 
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3S t ^! N 2Mr CEM ? NT 13115 dose in 1978— and it will prob- shipper 
un ^ re feot[y ably not be the last The que£ Btaal» 
r' i ^°R e s important fishing tion is: where will the axe fall British 
port, is putting up the shuttere, pert? . , Gs J 

has cast a deep shadow over • halved, 

the whole UK fishing industry The basic problem is that Such 
The port Fishing Vessel British trawlerraeu are .not have I 
Owners’ Association’s decision c *tcbing enough fish, and not quaysic 
to go into liquidation came as e ' nou 8h ° 3 what they do catch is reflect 
no great surprise, however. It la ih ded at British pons. this has 

1S2*L2r*S* fears ^ at The total UK Ssb catch has supply 
BritaiS ^niSST 1 ?? ev p r Since dedin ed fro™ about Im tonnes * im P 
SgK Common 10 years ago to an estimated 

Aiarxet. Fishermen s leaders «4o OOO tonnes last vear »,,* - --- 

$£ 252 «£ 620355 # . 

So*, lost off btlud md P eE for r*f 

where, and unless Government SLiSo n ?®J' re ; abo H t 

aid was granted to tide the , of !ast , y e ** s 

trawlermen over in the mean- catcl ? was l o w 'Value mackerel, a 
time species for which catches wfcre 

But no money has been forth- negIigible untU a few y«« 

coining, and only token efforts ag0 - 

have been made -to establish This obviously means that even o 
new fisheries. , the real value of the catch has Continc 

Hull is not the first port to declined sharply. But more to Brit 


tried it on last year, its skipper The clearest ease of this was 
was prosecuted by bis own at Hull, which was almost 
Government. entirely dependent on the deep 

“ Britain’s fishermen are se a fleet. With only 20,000 
forced to abide by the letter of tonnes of fish expected to be 

landed this year, the Vessel 
Owners' Association was forced 
to raise its wharfage charge to 
£51 a tonne, compared with 
about £6 at other commercial 
. "rt3. The owners said they 
and _ Belgian could not pay it and still show 
profit So the Association, 


if EEC law. while their EEC 
to partners have done just the 
•but opposite.'’ 

A British Fishing Federation 
spokesman said Butch. Danish, ports. 

French. German r J ~ * 

fishermen were all allowed to a 

“ cheat ” in this way, and all which rents the dock from the 
received substantial subsidies British Transport Docks Board 
from their governments. for £120.000 a month, was forced 

BFF figures show that the t0 cal1 il a day ‘ 

British deep sea fleer, which Talks are continuing, but 

numbered 473 vessels at the there seems no way the port 
beginning of 1975, had shrunk 1:30 be saved, 
to 176 by the end of last yeer The other ports are less 

— and there have heen further dependent on deep sea trawlers 
cuts since. The biggest reduc- and so are less vulnerable, but 
tion has been at Grimsby, which with costs rising and fishing 
began with a deep sea fleet of prospects deteriorating most 
155 and now bas only 17. though can see a time when they will 


change markets, stockbrokers Green well say this interven- 

W. GreenweU and Co. say in tion should cease, 
their latest monetary bulletin lh a comment written before 
published this morning. Tuesday's action by the U.S. 

The brokers, among the lead- Federal Reserve Board, the 
in? monetary commentators in brokers say the ideal solution 
tiie City, are cautiously optirais- would be for the U.S. authorities 
tic after what they describe 2 s to tighten their monetary 
the disappoln merits of last policy immediately. which 
autumn. Some analysts are less would remove the source of the 
bullish and believe the turning UK’s problem, 
point could be slightly later, "But if this does not happen 
possibly in the early summer, and if sterling continues to 

The bulletin points out that rise, the appropriate policy 
in the seven months since mid- response for the UK authorities 
June, the base for the current will be to impose temporary 
target range, the underlying incoming exchange controls." 
growth of sterling M3. the The brokers maintain that if 
broadly defined money supply, the UK already had an efficient 
b a* . been between 1 and 2 monetary base system of 
ooints above the top of control and if the authorities 
the- 7-to-ll per cent range, had not intervened directly in 
Monetary growth In the past the foreign exchange markets, 
three months, . however, has the rise, in money market rates 
been much lower than in the of interest since the turn of the 
previous four months. year would certainly have been 

. The brokers express a major less 

reservation about the large The bulletin says that there 
scale of recent official interven- Is some indication that bank 
tion in the foreign exchange lending is starting to fall. 


I didn’t get where I used to be today by kissing all 
the employees every morning. 


Indeed not. ' Health insurance schemes are another. can tell you more about us. 

For even a fictitious company principal Then there are AVC schemes and personal The National TJf 

knows that there are these days more effec- pension plans for contracted-in employees. 

live, not to say hygienic, ways of keeping staff We are leaders in all these fields. ■* f ^ ™ ~ " 

happy. Company pension schemes are one. We are NEL. Your insurance broker 


NEL 


Mikon Court \ Dorking, 
Surrey RH4 3LZ. 


Specialists in personal and group 
pensions and permanent health insurance. 


Frieridty end efficient service in a dynamic economy is 
the winning combination that assured our growth into a 
city bank of japan. And now we're developing into an 
international financial complex. , 

• Perhaps more than any other Japanese bank, Smtama 
offers its ■ customers the full benefits of its vigor and 
vision The vigor that has made.it one of Japan's fastest 
growing major banks. And the vision of a bank that 

never forgets people are people. 

A 5AT1AMA BAMi 

. HEAB OfFfCE: fOKWA. USAft' g.SAftA Mft PflfF. JAfiM 
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Scientists share £61,000 


BY ELAINE WHJJAMS 

EIGHT SCIENTISTS are to 
share £61,000 for their contri- 
bution to developments in opto- 
electronics, the science of 
electronics using light. 

For work which led up to the 
invention of materials for use 
in liquid crystal displays — 
found in pocket calculators and 
watches— £40,000 goes to five 
scientists from the Royal 
Signals and Radar Establish- 
ment in Malvern and Hull 
University. 

Professor Cyril Hilsum and 
Dr. Edward Raynes of RSRE. 
and Professor George Gray of 
Hull University will receive 
£10,000 each while £5.000 each 
goes to Dr. John Kirton and 
Dr Kenneth Harrison. 

Three other winners, each 
receiving £7,000. are Dr. Denis 
3ayIo r - Dr. Trevor Lamb and 
Dr. King-Wai Yau for joint 
work on techniques which have 
led to greater understanding 


into the workings of the eyes 
sensitivity. 

The prizes will be given on 
March 4 at the Royal Society 
by Sir John Davis, chairman of 
The Trustees who administer 
the funds. 

London ‘losing 
traffic wardens’ 

LONDON IS losing its traffic 
wardens, and unless there is a 
halt in manpower wastage it 
could be without a viable ser- 
vice in six months, Mr. Les 
Moody, general secretary of the 
Civil Service Union, said at a 
London Press conference- 
Two years ago the approved 
strength for the Metropolitan 
Police area was 1,800. At the 
end of last month manning had 
dropped to 1.081. Mr. Moody 
called for better pay to stop 
the decline. 
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succumb — the small Scottish importantly for the ports, 
port of Granton w as forced to almost all the mackerel is Iran- 

Bank role in money 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

THE UK may have passed the markets moderating the rise in 
turning point of monetary ex- sterling, and they say this can 
pansion, provided that the Bank have dangerous consequences 
of England ceases to intervene for the growth of the money 

nn 9 laroa cpu! □ in fftroitm av. nmnlv 


British fishermen claim 
matters are made even worse by 
the fact that the imported fish 
is caught by subsidised EEC 
fishermen, who are able to 
undercut the economic return 
required by the British. They 
are convinced, moreover, that 
most of the fish are caught in 
defiance of EEC conservation 
regulations. 

“ Other F.F.0 governments 
turn a blind eya m this illeq-*! 
fishing." said Mr. R. K. Deltor. 
secretary cf the Hell /bhi ” 
Vessel Owners’ Assoehtio:?. 
" Eut when :» Crititit 


mere nas neen a compensating 
increase in the port's inshore 
fleet. The only port to hold its 
own in terms of fleet size is 
Lowestoft, which now h?s fig 
deep sea vessels against 65 in 
1975. But with Dutch plaice 
imports undercutting prices for 
tonally caught fish. even 
Lowestoft is in danger or going 
to the wall. 

The implications of the 
decline are clear. Because of 
the reduced number- of vessels, 
landing dock charges have in he 
nip.-d to cover costs, purtin 
briber pressure on fishermen's 
profits. 


ne rorcea to snut. 

Even Falmouth, which should 
have had a bright future as a' 
result of the rapid growth in 
the South-West mackerel 
fishery, has had its prospects 
blighted. There were plans to 
build onshore processing facili- 
ties there and to commission 
processing vessels so that more 
added value from the mackerel 
catch could be kent in Brit?\n. 
But the plans have now been 
dropped in recognition of the 
possibility ths*t there m?*y soon 
not be enough British trawlers 
left to sunnlv a domestic pro- 
cessing indusfrv. 


Terry Kirk 

The shape of things to come . . . lald-up trawlers reflea the parlous state of the fishing 
industry. Fishermen blame Common Market policies, and Government reluctance to help 

the industry to survive. 


If the big trawlers are all 
laid up and all the big ports 
are forced to close. Britain's 
smaller ports could benefit in 
the short term as the remaining 
Inshore and middle water 
vessels seek new home bases. 
Eut the profitability of the 
smailev vessels is also under 
pressure, and if might be only 
ti matter of time before the 
small ports begin to follow Their 


bigger brothers into oblivion. 

The BFF Is keeping up pres- 
sure on the Government to b 2 le 

out the industry with cash aid 
for “mothballing" vessels 
which could have a future ¥ 
circumstances improved, and 
for “ decommissioning " less 
hopeful cases. It also wants 
more work to be done on find- 
ing new species for the British 
to exploit, and some sort of 


assistance to make catching 
them economic while new mar- 
kets are developed. 

But these suggestions have a 
forlorn ring, and more and more 
people in the fishing industry 
are becoming convinced that, 
by the time an equitable Com- 
mon Market fishing policy is 
agreed. Britain will no longer 
have a viable fleet to benefit 
from it. 


BY RICHARD MOONEY 
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Howe defends tight 
monetary policies 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


SIR GEOFFREY HOWE, the 
Chancellor, has provided MPs 
‘with his longest explanation so 
far of the assumptions and 
beliefs underlying the Govern- 
ment's economic strategy. He 
thinks the speed with which a 
tight monetary policy affects 
the inflation rate depends on 
market expectations and on pay 
negotiations. 

This is one of the central 
themes of a letter from Sir 
Geoffrey to Mr. Edward du 
Cann, the Tory MP for Taunton 
and chairman of the all-party 
Commons Select Committee on 
the Treasury and Civil 
Service. 

The letter is in response to a 
request from the committee for 
answers about a number of 
aspects of monetary policy. This 
is intended to provide back- 
ground for a major inquiry into 
monetary policy which the 
committee intends to undertake 
after the Budget 

A number of MPs on the 
committee are believed to have 
been disappointed that Sir 
Geoffrey's reply does not pro- 


the effects on domestic' pay son of public spending plans 

narrnti n+i Ann FTTL* — J 1 -T • 


negotiations. The more 
moderate are pay settlements, 
the faster will be the adjust- 
ment of prices and the smaller 
any transitional effects upon 
profits, output, investment and 
employment." 


Strong pound 


Sir Geoffrey stresses that 
monetary policy is essentially 
a medium-term policy. “The 
practice of publishing targets 
for the monetary aggregates is 
of relatively recent origin in 
this country, dating from 1976. 
The UK’s experience, therefore. 
. is limited so that past experi- 
ence may not be a good guide 
to developments in the new 
situation.” 

“ The Government’s commit- 
ment to a firm monetary policy 
has contributed significantly to 
the strength of sterling. A high 
exchange rate has a direct 
beneficial effect on inflation 
through the reduction in the 
cost of imports. 

“ For the future, I believe 


and performance and more 
discussion of the ■ econ omi c 
background. 

Mr. Ward-says there needs to 
be a more open and realistic 
discussion of economic pros- 
pects and Government policy, 
and tiie recent trend towards 
the provision of more infor- 
mation of a non-financial kind 
should be extended. 

There ought to be a more 
Systematic attempt to relate 
public spending plans to the 
expected call on services. 

Mr. Budd calls for greater 
information in the White Paper 
showing how * pnblic spending 
plans contribute to the Govern* 
menfs strategy of controlling 
monetary growth and containing 
public sector borrowing. 


Ulster MP 
loins row 
over PLO 


■vide more supporting evidence that the Government's deter 


for his beliefs. It is likely that 
the inquiry will, among other 
points, examine the detailed 
mechanics of monetary policy. 

Sir Geoffrey says: “The ways 
in which control of the money 
supply affects the growth of 
money national income and 
ultimately- prices are complex. 

Lower monetary growth may Tie 

expected to result in a lower 
growth of money incomes and 
nominal expenditure, because 
of its effects on the exchange 
rate and asset prices and the 
fiscal changes required to 
achieve lower monetary 
growth. 

*• Lower growth of money 
incomes will ultimately lead to 
lower inflation. The speed at 
whicb this occurs depends 
crucially on expectations in 
both domestic and external 
markets, and in particular on 


mutation to maintain a strict 
monetary policy will have 
an important influence on 
inflationary expectations ” 

He repeats that the Govern- 
ment’s longer-term aim is to 
reduce the basic income tax 
rate to no more than 25 per 
cent 

The Treasury and Civil 
Service Committee yesterday 
also published papers on the 
suggested contents of the 
annual public expenditure 
White Paper from Mr. Terry 
Ward, of the Department of 
Applied Economics at Cam- 
bridge. and Dr. Alan Budd. of 
the London Business School, 
both of whom are specialist 
advisers to the committee. 

As foreshadowed in Monday’s 
Financial Times, the papers 
suggest a number of improve- 
ments including fuller compaxi- 


ULSTER UNIONIST European 
MP Mr. John Taylor yesterday 
joined the row over Irish 
Foreign Minister Mr. Brian 
Lenihan’s call for recognition 
of the Palestine Liberation 
Organisation. 

Mr. Taylor said in Brussels 
that the people of Northern 
Ireland had been embarrassed 
by Mr. Leuihan's “ appalling 
comments." Mr. Leniham called 
For talks with PLO leader, 
Yasser Arafat, and for recog- 
nition of the organisation as 
the legitimate representative 
for the Palestinian people. 

But Mr. Taylor added they 
were not surprised at the 
enthusiasm of the Irish Govern- 
ment for the opening of a PLO 
office in Dublin. "The PLO and 
the ERA have been in regular j 
contact during the past 10 years ‘ 
as I know from my earlier years 
as a. member of the Northern 
Ireland Security Council," he 
said. 


Councils 
in grants 
change 
bid 

» 

BY ROBIN PAULEY 


LOCAL AUTHORITIES have 
produced alternative proposals 
to the Government’s contro- 
versial plans to introduce a 
block grant system to replace 
the rate support grant 

The main proposal would be 
for a system of assessing local 
authorities’ needs element — 
the amount local authorities 
need to spend to maintain 
standards of semce.simllar to 
each other. 

"The plan suggests that the 
needs assessment of an 
authority should not change 
on a year-by-year basis, by 
more than a specified margin. 
This margin would be limited 
to a percentage of local 
authority current-account 
spending. 

The needs assessment 
would be a single figure 
covering all the services of 
any authority, and not split 
between services or groups of 
services. 

The plan is put jointly by 
the Association of County 
Councils; Association of Dis- 
trict Councils; Association of 
Metropolitan Authorities; 
London Boroughs Association; 
and Greater London Council. 

The five, all Tory-controlled, 
have been unanimous in con- 
demnation of the system of 
block grant support in the 
Local Government Planning 
and Land Bill, now before 
Parliament 

The authorities considered 
the problem of limiting en- 
titlement to grant under the 
resources element— which 

compensates councils for dif- 
ferences, in rateable values — 
and breaking .the existing 
.automatic link between re- 
sources grant and - expendi- 
ture. 


Institutions ‘should aid 
NEB link with industry’ 

1- BY JOHN ELLIOTT, INDUSTRIAL EDITOR 

j AN APPEAL to financial institu- happens for the next 10 to IS management" 

1 tious to help the National years. “ There is scope for . On a national perspective. Sir 
j Enterprise Board develop a new differences of view on these Arthur backed the Govern- 
] partnership with the private matters," he said. "We need menfs wish to reduce the role 

i sector and reinvigorate key inst alme nts which open up oft. -the state and . establish a 

j sections of industry was issued possibilities for alternative de» greater role for market fortes 
1 last nigirt by Sir Arthur Knight, dsions— the NEB is one of and idsaplines. “Our post war 

the Board’s new chairman. • them." But a “ responsive in- experience in tins country 

In his first pnblic speech vesting community in the teaches us that we advocate 
since he succeeded Sir Leslie private side” was also needed, intervention to deal with 
Murphy as chairman last The NEB saw itself as a imperfections in the market at 
November Sir Arthur described “ benevolent shareholder " in our peril. But our situation is 
the NEB as a “ benevolent but that it was prepared to wait far dangerous. We are - in pern 
involved shareholder" which longer than most institutions any way. 
wanted to help establish a for a return on its. Investments. 

“ greater role for market forces It ' was an “ involved sbare- 
and disciplines." holder" because it was not 

n«. vhirh in to " get to grips directly 

But in a s peec h which in- a compan y , r problems. 

including strengthening the 


; dicated some criticism of the 
| Govermenr’s policies, he said 
i it was irrelevant to argue that 
j “ impersonal market forces ” 
: would alone cope with Britain's 
; industrial problems. He sug- 
j gested that the NEB could help 
| in partnership with the private 
f sector. 

Has remarks reflect the NEB’s 
new role under the Industry 
BUI now passing through Parlia- 
ment which, together with 
accompanying operating guide- 
lines, requires the board to 
maximise private sector invest- 
ment in its “projects. •• 
Speaking to the National 
Association of Pension Funds 
last night. Sir Arth ur said: 
“We have in the NEB the 
beginning of a mechanism 
which can do for certain indos- 


The. NEB had a role in help- 
ing a ’ Government’s industrial 
policy in this situation, which 
should invelve ** the feeling that 
the Government should take ah 
interest" ... . . .... 



Warning on 
of PWR reactors 


BY MAURICE SAMUELSON 

IF BRITAIN switches to pres- 
surised water reactors for Its 
nuclear power stations of the 
future, it mikht be courting the 
kind of risks demonstrated at 
last year’s near-catastrophe at 
Three Mile Island in the U.S., 
MPs. were told yesterday. 

The warning came from Sir 


have bad to face the problems 
which occurred at Three Mile 
Island. 

The Three Mile Island acci- 
dent he said, had demonstrated 
the disadvantages of using 
water, rather than gas, as a 
coolant. Whereas gas retained 
its physical state, water had to 


trial situations what the ; Alan Cottrell,. the former chief be pressurised,: and could turn 


developers and estate agents 
lave done for property, com- 
bining perhaps its responsibili- 
ties with other institutions’ 
power." 

Stressing the way the NEB’s 
industrial experience could 
complement the operations of 
financial institutions, . SiT 
Arthur said the board had 
“ considerable knowledge, and 
undemanding of particular 
sectors.” 

Genera] economic problems 
made it .even more urgent that 
the right industrial decisions 
should be taken affecting what 


HP’s long-range plan to lower 



• 3h 1974, Hewlett-Packard introduced the write a program on your central Series in,fbr be easily accessible to various levels of 
first HP 3000 general purpose computer. One example, and transmit it by phone to aSeries 30 man age me nt. Without costly prog ramming , 
of our original goals was to make sure that your across the country. Thatk why- we devefc^«lDS/3000, a 

investment in the computer and its software • ' , - ample link between your computers that lets 

would be protected. So we designed each. . Making management you use- the data and capabilities of remote 

member oftheHP3000 range to be compatible information mote manageable, systemsas if they were m the same roomwfth 
with the one that came before it ... _ -• One of our earliest goals was to develop you. (There are also links to IBM mainframes.) 

Today, the three members of the present., database management software that wouldn't • Jf you’re looking for ways to lower your 

HP 3000 family can use programs developed be outdated by hardware changes iir tfieHP .computing costs and increase productivity' at 
on our five-year old systems. Andyoull be able 3000 family. .: -the. 'same, time, look at the lan^y u of busmess 

to. use today’s programs- on future family The resist: IMAGE/3000. ari\,award- 'rompnters th&ty'&een doingbc>di;^nCe ^74. 

winning system that puts peirfinent inior- ' Arid -We prdinise' you fast deliver); too.JFor 
matron. right at vour fingertips. A virtually further information ringyour nearest Hewlett- 
indispensable management tooUMAGE lets Packard office or contact Hewlett-Packard 
you use simple English-like inquiries to call up LtcLKing Street Lane,Winnersh, Wokingham, 
Hardware prices keep coming down. But precise data on a video terminal or print out a Berks. RG11 5AJL Tel: Wokingham (0734) 
software costs keep going up, and they’re going Udsereport 784774. uuuguam V i 

to take a larger and larger bite oiit of your ‘ 

future EDP budget Fortunately, we can help A family that 

you reverse this spiral. COmmUHICgteS easily? 

- Within the HP 3000 business computer This is the key to the distributed process- . 

family you can use the same operating system, mg environment of the 80k. Information in all 
the same five languages, and the same links for your computes, from small dedicated systems 
building distributed BeftwHfcs. So you. can to tfaelaafflrgeneralpgrposepEocessors^hould 


1974; 

THE BP 30O0 CX 


members as well 

Lowering the 
boom on software costs: 



HEWLETT 

PACKARD 


1977: 

THE HP3000 SERIES I 



■i QFfQ _ THE H p 30U0 
lo#o; SERIES ra 
Our top-of-ihe-line model is - 
powerful enough ire alaige 
number of users to perform many 
drSaeotlB^ssrunteBnoasly, 
radtas order enfay management 
nportiiigor running the psvrolLft 
can also be linked in a dismbnied 
processing cstvwnk with other 
MOmlwa of the HP300Q family: 

- Bbbl£63£42? 


!«?*«'• SERIES 

When you need u? combine Total 
1 dalaaccesiwiih economy, tbenew 
^ Series 30ia a practical soludon-Ics 
afasLfuU-foirctian stand- alone 
CfHu puttf;oraxespmgveataticpm . 
a distributed pmceatagatiMUk. 
Trom£30,45O? 


IEHP30OI 
SERIES 33 
Anexcrileatan3wertolocalinfbr> 
matire processing needs, this nrid- 
ranj^systMwfflafeocoiiBZHffli- 
catewfch other HP 3000s aad 
remote terminals. F roni jg^/QO* 


* 2 r k amndai8iucfffsgtoPTe8. 


scientific adviser- to tiie Cabinet 
and one of the world's leading 
authorities on nuclear contain- 
ment His statement, to the 
Energy Select Committee, con- 
flicted with last week’s asser- 
tion by Dr. Walter Marshall, 
deputy chairman of the Atomic 
Energy Authority, that if 
Britain did not go ahead with 
the controversial U.S.-designed 
PWR system, it would be tike 
driving on the left-hand side of 
the road. while the rest of the 
world drove on the. right. 

..Sir Alan said that Britain 
should nonetheless continue to 
build Advanced Gas-cooled Re- 
actors .which were safer and in 
which it had amassed consider- 
able experience. Crisis manager 
ment in an AGR was easier and 
operators in an AGE would not 


to steam. 

At Three Mile Island, opera- 
tors had had to deal with rapid 
changes in the reactor, false 
indications of the physical state 
of the coolant and rapid over- 
heating of the radioactive fuel 
due to disappearance of the 
water. 

A further disadvantage of the 
PWR was that there would be 
no early signs of future failure 
in the form of small, slowly- 
growing perforations before the 
vessel burst apart. The vessel 
walls had to be very thick and 
a growing crack, while under 
operational pressure, ■ ■ could 
“ spread to form a major break 
within a millisecond." 

To avoid such an accident 
there would have to be rigorous 
safeguards and tesls. 


Dover cargo rise slows 

BY WILLIAM HALL. SHIPPING CORRESPONDENT 


THERE WAS a sharp jump in 
tourist- traffic through Dover, 
Britain's heading ferry port, 
last-month. But there are-signs 
that the spretatmlar growth- in 
freight tridfic is starting to slow 
down for the first time in a 
decade. 

The number of passengers 
through Dover in January- rose 
18 per. cent to 278,008. There 
were 46,742 accompanied 
vehicles— a 10 per -cent increase. 

But freight traffic through 
Dover, which had been growing 
at an annual rate of 13 per cent 
rose only 1.9 per cent. Other 
roll-on/rol 1-off freight fell by 
11.3 per cent. 

The Dover Harbour Board 
attributes the drop iri traffic to 
industrial action elsewhere 
which has reduced the port’s 
throughput by up to 100 
vehicles a day. -The port authori- 
ties believe that the freight 
figures for February will be well 
down on' last year’s figure and 
the overall growth for 1980 is 
expected to be lower than in 
recent years. 

The -number of hovercraft 


sorties in January was up by | 
75 per cent and ferry services j 
were up by 14 per cent, reflect - 1 
ing the increased capacity being ; 
brought on stream by the major | 
operators. •*•■*[ 


New plea for 
1988 Olympics 

LONDON must not lose the 
chance of hosting the 1988 Olym- 
pic Games. Mr. Dick Jeeps, 
Sports Council chairman, said 
yesterday. 

In a letter, to Sir Horace 
Cutler, leader of Greater London 
Council, he said " In view of the 
fact' that it would appear Dock- 
land is" now out of the question, 
-the Sports Council would like, 
you to consider the possibility 
of Wembley as the venue, once 


up 

by 10% 

By ItaMMth Gooding, Mater 
industry, Correspondent 


THE HIGH demand for com- 
mercial vehicles continued 
Into January. Sales were/ 
more than 10 per. cent up on, 
the same month last year. -* ; 

According to Society of 
Motor Manufacturers and 
Traders* statistics released 

yesterday, new registrations 
of commercial vehicles were 
2.195 above the January 1975-; 
level at 24,090. 

, Importers improved their 
share of the market to 23161 
per cent against 2L42 per 
cent in January last year. The 
main factor responsible for 
Ibis was the shortage of com- 
mercials from Bedford, the 
General Motors’ subsidiary. 
The Impact of the 11 -week - 
strike ax Bedford and lts ; 
parent company VauxhalHasl - 
autumn Is now beginning to;: 
show in' the market place. 

There » always a delay 
before production problems 
appear In the sales statistics 
because many commercial - 
vehicles go to body builders 
before they can be completed , 
and registered. 

In the- event, Bedford*# 

■ January registrations dropped 
‘ to 2,586 (4.593). 

Among the other major UK' 
producers, Leyland Vehicles’ 
registrations were about the 
same at 1,995 (1.016),- but 
total BL commercial sales 
were down 6,175 to 4,996 
(6.175). mainly because there 
was a sharp drop in sales of 

ear-derived vans. 

Ford, which in January 

1979 was still feeling the 
effects of Us autumn 1978 . 
strike, had 8.741 January 
commercial registrations 
(4.661). 

Dodge, the PSA Peugeot- 
Citrnen subsidiary. also 
marked time with sales a tittle 
better at 1,101 (1,067). 

Among the Importers; 
Daimler-Benz of West Ger- 
many (the -Mercedes group) 
overtook Volvo of Sweden as 
the top importer of trucks and - 
arties. D-B sold 352 heavy 
commercials and Volvo 350. 

Total registrations of heavy 
commercials rose to 6,162 
(5.115) of which Imports 
accounted for 1,555 (1,039). 
Van sales, rose to 9,769 (7,771) 
of wbleh 2,678 were imported 
U.85S). 

Registrations, of car-derived 
vans fell to 7.192 (8,099). 
Imports fell to 1,102 (1,587). 
This part of the market 
reflects current economic con- 
ditions fairly - quickly and 
seems to be indicating that 
the steam will soon go oat of 
the commercial vehicle 
market 

The society's forecast for 

1980 Is that sales could drop 

to about 260.006 from 300,560. 
with light commercials down 
to 185,000 (220,000) and 

heavies to 65,000 (77.000). 


Cathedral plea 

j A £450,000 development pro-' 
| gramme is betas launched 
j today by Wakefield Cathedral to 
build a memorial hall as a 
■tribute to the late Bishop Eric 
Treacy. Bishop- of Wakefield 
from 1968 to 19/ 1 , and for re- 


the present difficulties over the •} pair and renovation - of the 
Games have been resolved.” | cathedral building. 


FT Industrial Architecture Award 


APPLICATIONS are invited for 
the 1980 Financial Times Award 
for an outstanding work of 
industrial architecture in the 
UK.. ' 

This ts the 14th year of the 
award. Its purpose is to en- 
courage- high standards in 
industrial building . and 
engineering works. All 


designers of iodustria! buildings 
may enter irrespective of their 
professional category in the 
building industry. 

There will be two architect 
assessors, approved by the Royal . 
Institute of British Architects, 
and one lay assessor, appointed 
by The Financial Times. 

Applications must be received 


by May 16. The wanner and 
tbose commended will be named 
on December 5. 

Application forms can be 
obtained From The Financial 
Times. Bracken House. 10 
Caxinon Street. London EC4P 
4BY, with envelopes marked 
"Industrial .Architecture Award” 
in top left hand corner. 


Notice of Redemption ' ’ ' 

Beatrice Foods Overseas Finance N.V. 

9 % GuBHmteed Dehen taros Drue 1985 - - — ' 

stance JSUEOSBV CTVEW tint, ]nniuuxt to the prov i sio ns or the In den tore dated as clTWaruary 35, ism 
under which the above -desipnated Debentures arc issued. S2SL000 aggregate principal amount of each 
Debentures of the following distinctive n umber s Juts been, d r a wn lor redemption an M&rch 15, lggO therein 
sometimes inf e rred to as the redemption dntaj: . . . 

91,000 Coupon Debentures Bearing the Prefix letter ; 


X 1 2512 2455 2763 3122 3299 3676 4163 5280 5655 6797 8384 8662 

2 1525 2457 2766 3109 3304 3577 4172 KJ8i 5C67 G805 83M 9011 

3 1618 2767-3173 3306 35W 4173 5285 5058 6879 8431 3023 

4 1619 2469-2768 3174 3313 3SH2 4187-5296 SG69 0388 MS4 9025 

5 3717 2490 2933 3X76 3339 3647 4189 5335 C4J90 7284 R472 

7 1719 2493 295G 3J77 3475 3661 4131 5337 Ii032 7312 8499 9028 

3 1720 2496 2957 3210 3476 W&2 4193 5344 6093 7351 8534 3248 

17 1722 2497 2958 3226 3478 4097 41^6 5345 . G095 7256 3540 9259 

18 1727 2514 2060 3234 3481 4100 5256 5352 60»S 7382 8372 9295. 


9568 10609 11712 12733 13444 

.9616 10836 11743 13088 14132 

963S 10639 11767 13156 1417T 

9647 10642 31819 13220 14306 

'3688 11328 32087 13371 142&4 

*702 11372 13108 13280 14318 

9725 11396 12133 1329S 14365 

9729.. 11467 12141 13319 14386 
HSj** 121(jO 13328 1441*1 
1735 2710 2987 32G3 3511 4102 5257 5301 6390 7400 8588 9406 1054/6 U&14 125K 13349 14812 

1395 1741 2711 2988 3266 3.717 4103 5267 5515 6392 7422 8595 9488 10373 11580 13C3B 13353 14535 

1396 1742 2713 3116 3271 3520 4104 5269 651fi 6054 7429 8597 S3 13 10577 -1 1822 12ITT0 13385 14864 

SS 3117 3=83 3571 41 £* 5 22® 5524 KT81 8357 8627 9534 10595. .11676 32702 13413 147B3 

2410 2445 2727 3121 3296 3573 4166 5279 9654 G78S 8371 8640 9557 105W 11689 12724 13435 

The Debentures specified abore are to be redeemed for the Sinkius Pond fai-attA* W.C.G.BondWt nan o g — . 
ad floor of - Trnsiee nnder thc mdemuw referred to above. No. 11 1 Wall Street, it ffcaNentttfi 

^ of Vw ro ?- or sBbJ«* to anr taws or mentations enplleahle -thereto, at the main 

omcos or citibank. N. A. in Amsterdam, Frankfort/Maia. London (Citibank House VlCUan. Paris and Brussels, 
and Boncrae Internationale a VtssaOmag in Luxembourg. Payments at the offices referred to in fb) above 
2l“j? b * a united States doUar check drawn on a bank In XSw Tort; City or by a transfer to a United 

toe PQMWtth a bank. In New York on March 15, 1980,' toe' dafeon 
“fr spoil become doe and payable, at the redemption price oi 100 percent of the principal amount 
v**™ 5 *' together with accrued lnwrept to ths date Used tor redemption: On and after the reflemptiott- 
n e ir? 1 ' 1 Y™ «»»■ to iwerue, and. upon presentation and surrender. «»( such 

“S* L nturw , WUl an e0U n nu * appertaining thereto maturing after the date fixed for rcdMnMBOn. 

ill be made at the said redemption price out Of funds to be deposited scilh the ’Trustee Aftoc ttys ndcmptVHi 
date there aitl remain oukinndroe 54.000.000 principal omomt of Debentmw.^^^ • - 

coupons due March 15. 1980 should fan detoahod and ptesented lor payment in the usual onK 

Beatrice Foods Overseas Finance FLY. 

Sj: CXX3BARK. SUu atf£nnt» 


February 24. 198a 


NOTICE s"..' "V X- 
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South Wales miners vote for all-out strike 


VT ROBIN REEVES 

A SOUTH WALES miners' dele- 
gate conference agreed unani- 
mously In Forth caw] yesterday 
to Join steelworkers in .an all-out 
strike by the coalfield’s 27,000 
miners from next Monday. The 
action is against the threatened 
run-down of the steel and coal 
industry in South Wales and 
major redundancies planned 
elsewhere by the British Steel 
Corporation. 

Mr. Emlyn Williams, the 
South Wales miners’ president, 
accepted it was an act of 
political confrontation and in 
defiance of the appeal from TUC 
leaders on Tuesday for restraint 
by the Welsh trade union move- 
ment “But in our view, the 


steelworkers can't be left to 
fight alone. We shall be missing 
the boat if the steelworkers go 
back to work and are defeated 
on Jobs.” he said. The miners’ 
objective was to retain the basic 
industries of steel and coal. 
“ Our stance is no job losses." 
Mr. Williams said. 

Strike committee representa- 
tives from BSC's Port Talbot 
and Uanwern works gave the 
conference a commitment that 
steel workers at both' plants 
would, not return to work until 
the jobs issue was resolved 
satisfactorily. 

BSC wants to halve steel pro- 
duction at Port Talbot and 
Liaxswern to 2.75m tonnes. 


creating 11.300 redundancies. It 
forms part of the pre-steel 
strike crisis package to cut 
BSC's capacity to 15ra tonnes a 
year and reduce the labour force 
by 52.000 to 100.000 jobs. 

These cuts also threaten pit 
closures and 'redundancies be- 
cause of the reduced demand 
for coking coal in South Wales 
in particular. But the Kent. 
Durham, Scottish and Stafford- 
shire coalfields could also be 
affected. Yesterday’s strike deci- 
sion is subject to endorsement 
by pithead mass meetings or 
ballots over the next two days, 
but this is considered no more 
than a formality. 

Once the strike starts. Mr. 


Williams stressed the nviners 
would seek to spread. the action 
to other coalfields. "We shall 
move into areas where we know 
we have support." he said. 

The stoppage would be called 
off only, when they received 
undertakings from the TUC 
general council that it would 
take a more positive role in 
fighting the threatened job . 
losses in the steel and coal 
industries. 

Mr. Williams said he would 
have preferred to be taking 
action under the umbrella of 
the Wales TUC which, under 
pressure from TUC. has 
abandoned its March 10 dead- 
line for industrial action against 


closures. "But we have been 
forced into a position where, if 
the steel workers go back, we 
win face closures in pits.” he 
added. 

MB. PHILIP WE EKES. National 
Coal Board area director, said 
of the executive decision: " This 
is madness and I would like 
to know who will bail us out 
this time. We have just had 
massive financial aid from other 
coalfields to help us save a large 
part of our market share. 

" 1 am not interested in -poli- 
tics. I am interested in pits. 
Markets, jobs and prospects 
have never been more seriously 
threatened than by this single 
tragic act." 


Top civil servants 
keep strike weapon 


BY PHILIP BASSETT 

SENIOR civil servants have 
rejected the idea which has 
been canvassed in Government 
circles of a no-strike clause. 
They believe the Government 
would be unlikely to give 
sufficient guarantee that it 
would honour existing pay 
agreements in return. 

The rejection of the idea by 
the Association of 1 First 
Division Civil Servants, which 
with a linked tax union repre- 
sents about 10.000 senior 
Whitehall staff, including some 
departmental permanent secre- 
taries, is an indication of the 
increasing belief among senior 
civil servants that industrial 
action has to be taken as a 
last resort in disputes. 

it follows the unprecedented 
decision of the FDA executive 
last year to join other Civil 
Sendee unions in a one-day 
stoppage over pay, and a 
decision at the union's annual 
conference last year which 
cleared the way for further 
action., 

FDA' officials said yesterday 
the union -was attracted by the 
idea • of a no-strike clause 
and would give -it careful 
consideration if it were 


seriously proposed by the 
Government. 

But the Government would 
have to guarantee a fair deal 
on such matters as pay and un- 
fettered arbitration. There 
. would bave to be a 11 reasonable 
expectation " that successive 
governments would honour 
such an agreement. 

Whitehall sources said there 
would be difficulties introducing 
such a clause for only one of 
the nine Civil Service unions 
and that the Government might 
be unwilling to create an elite 
with cast-iron pay agreements, 
particularly from such a senior 
section of the Civil Service. 

The rejection is contained in 
a discussion paper on industrial 
action drawn up by the union’s 
executive in response to last 
year's action and in time for 
this year's annual conference. 

While treading very care- 
fully to avoid any accusations 
of taking precipitate industrial 
action or failing to consult 
fully union membership, the 
document dnes *l!y the union to 
the ide? of action. 

It is likely that amendments 
to the p-’ner the arrual con- 
ferer.c** would dilute i ? s thrust 


Water workers say 
No to 19.2% rise 


BY PHILIP BASSETT. LABOUR STAFF 
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VEREENX6INB REFRACTORIES LTD 

(Incorporated in the Republic of South Africa J 

GROUP RESULTS FOR THE YEAR ENDED 
DECEMBER 31 1979 

The following are the audited consolidated results of the 
group for the year ended December 31 1979 together will, 
comparative figures for 1978: 


Turnover 

Profit before taxation 1 J SS 

1^555: Normal and deferred taxation 

Profit after taxation 

Less: Outside shareholders’ interest 

profit available for distribution • • 

Less: Preference dividend 

Profit attributable to ordinary -'hare- 
holders - 

Ordinary dividends declared: 

No. 65 of 16 cents a share declared 

July 27 1979 ............ 

No. 66 of 32 cents a share declared 

February 20 1980 


Ordinary shares in issue <000) 5 

Earnings per share — cents 

Dividends per share— cents 

NOTES: 

i The company together with itB wholly owned subsidiaries. 

Safest sr- 

15 °° 

R47I000 for the year. 

3. During 1979 an extraordinary profit of ^213 TOO was 
earned and transferred to non-distnbutable rwra ■ 
itMn represent* the excess after taxation of the selling 
^ *j. e assets pertaining to the group’s chrome mining 

S5fsS- a ai i au«:JS5S 

Limited. ‘ 

ORDINARY DIVIDEND No. 66 

share (1978: 36 cents). 

The transfer registers and registers of members will be 
. muy to March 21 1980, both days inclusive, 

L m ^ Som tteToh^nesburg «! 
uSt^KiMdom offices of the transfer secretaries on or about 
19R0 Registered shareholders paid from the Uoi-ed 
KtaMinmwili receive the United Kingdom currency equivalent 
S£5i S of fte rand valul of tbeir dividends, ess 
“LSf Any such shareholders may. however, alect 
African currency, provided that the request 
to be pafd_m souw ^ company’s transfer secretaries 

15 pec cent. .... ... 

The dividend is payable subject to conditions which can 
■w_ SLSB^X the Head Office and London office of the 
also at the offices of the company s transfer 

22S5 Jt J^ nn «burg%d the OnlWI Kingdom. 

By order of the Board 


Transfer Secretaries: 

;er Consolidated Limited. 
Box 102, 
ter House, 

Street 

jrd; Kent TN24 8EQ- 


T. JCEMP. Secretary 
Registered Office: 
Barrage Road, 
(P.O. Box 117) 
Vereeuiging 1930 
South Africa 
February 20 1980- 


rather than give it further 
force. 

It makes dear that the union 
will maintain its political 
neutrality and will not take any 
action for political purposes or 
in defiance of the law or in 
ways inconsistent with the 
TUC’s guidelines on action. 

Though FDA officials support 
the common approach towards 
industrial action being taken 
this year by the Civil Service 
unions following deep splits 
between them during last year’s 
dison.tp. the executive states that 
% the union will not be bound or 
pressured by other unions’ 
dep'rious or actions. 

The FDA is unique among 
Civil Service unions in that it 
has no power to instruct its 
members but only to advise 
them of what it sees to be the 
best responses. 

The paper plots an 1 
“ extremely sensitive ” scale of 
different forms of action, rising 
from deputations to ministers, 
withdrawal of goodwill and 
Anally to either selective or 
complete strikes. At each stage 
the union recommends different i 
forms of consultation with • 
members. i 

A total strike for one day or j 
less should, if time permits. : 
only be called after a ballot j 
wherever possible. A strike for ; 
more than one day could only . 
be relied after a ballot. 1 

The paper also rejects the 
idea practised by some Civil 
Senrice unions of a separate 
strike fund drawn from 
i-’C-essed membership sub- 
scriptions. 

't’h.e Society of Civil and 
Public Servants said yesterday 
that evasion of VAT payments 
was costing the economy as 
much as fTSOm per year. The 
elimination of this would be 
«onlv»leot to a 10 per cent 
reduction in the present VAT 
rate of 15 per cent. 


WATER WORKERS in the 
National Union of Public Em- 
ployees have narrowly rejected 
a pay offer of 19.2 per cent. 
The offer will in any case be 
Improved today in pay talks be- 
tween the four unions involved 
and the National Water Council. 

The NUPE rejection, which 
covers about 10.000 manual 
workers in the water supply 
and sewerage industry, follows 
that of the majority union in the 
industry, the General and Muni- 
cipal Workers’. Two other 
unions, the transport and agri- 
cultural workers, are expected 
to follow suit today. 

The 19.2 per cent offer was 
rejected by 52.1 per cent 14.163 
workers) to 47.9 per cent 
(3,821). The result of the ballot 
was presented to the union's 
Water National Committee yes- 
terday. Union negotiators were 
advised to obtain further im- 
provements in the package at 
today’s talks. 

Though the rejection was 
much closer than the over- 
whelming vote of the GMWU 
last week against union recom- 
mendation. much of the voting 
toward it was complete before 
the GMWU delegate conference 
made its unexpected decision. 

Since the lead to reject the 
offer was given by the more 
moderate GMWU members. 


voting in the NUPE ballot and 
in those of the other unions 
swung against accepting the 
package. 

The closeness of the vote will 
be seen by the employers’ side 
as an encouragement before the 
pay talks resume today. 

The threat of a strike from 
Monday by GMWU members has 
been deferred pending the 
meeting’s outcome. 

Mr. Ron Keating. NUPE 
assistant general secretary, said 
that the committee had further 
discussed industrial action after 
it considered the vote, but 
would await the result of 
resumed negotiations. 

The improved offer which he 
expected to be tabled today 
would have to be put out to the 
membership again before any 
deal was struck. 

The most likely option for the 
council to take up in today's 
talks is to backdate a payment 
for comparability with the gas 
and electricity industries, which 
would add about 2.2 per cent 
to the offer. 

Tbe negotiations will be 
influenced by tbe fact that 
workers in the main union in 
the gas industry, one of the 
water workers’ two “ com- 
parators,” have rejected their 
negotiators' recommendation to 
accept a pay package worth 
about 17 per cent. 


Chemical 
unions 
to meet 
BSC 


NATIONAL OFFICIALS of 
four trade anions with 
members in the chemical 
j industry will meet British 
Steel Corporation represen- 
I tatives in London next 
i Wednesday for talks on pay 
] and on BSC’s withdrawal 
| from the industry’s national 
i negotiating machinery, 
j The unions are the General 
j and Municipal Workers; 
j Transport and General; 
Amalgamated Union of 
Engineering Workers: and 
the Electrical, Electronic. 
Plumbing and Telecommuni- 
I cations Union. 

j BSC has already offered, on 
| a local basis, a 7 per eent 
I basic pay rise to BSC 
I Chemicals’ employees in 
I Scotland, the North-East and 
Yorkshire. BSC Chemicals 
employs about 3,000. 

** The corporation has 
totally mismanaged this 
issue, and I am afraid they 
trill hare to face it on 
Wednesday,” said Air. David 
Warburtou. GMWU national 
industrial officer, yesterday. 

Mr. Warburton accused 
BSC of hating blundered its 
way into a problem Id its 
chemical division for two 
reasons. “First they puJJeil 
out of the national chemical 
industry negotiations without 
either informing the Chemical 
Employers 7 Association or the 
union. 

Second they seek to 
impose a pay settlement on 
our members in BSC 
Chemicals on the same lines 
offered to steelworkers. This 
is unacceptable. 

“BSC now find themselves 
in a situation in which they 
come into conflict with us on 
tbeir attitude in chemicals as 
well as steel. 

j “ They apologised to the 
1 Chemical Employers’ Associa- 
! tion on February 15 for fail- 
J ing to tell them that BSC 
was abrogating its commit- 
ment under the National 
Chemical Agreement. It was 
a unilateral decision.” 

A week tomorrow a national 
pay claim for chemical 
workers generally, expected 
to be about 20 per cent on 
the national minimum rate, 
will be presented to 
employees. 
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Timely money. 


Northern Rod: 5- Year Extra 
Income Shares earn you big 
interest even- six months. Let 
the interest lie and you earn 
even more- 12.89*5 , equivalent 
to 18.410- gross. 

Minimum investment is £100. 
but if you pul in £1000 you 
can choose lo have 
monthly interest. 

Ask for full details. 


5-YKAR 

EXTRA INCOME SHARES 

12 - 50 * 

EQUIVALENT TO 
17 QCCF IF YOU PAY 

i/.oO /e tax .at an 

‘ The nit may vary but rail 
ahrayt tic thrive- ih.- 
.Vnrtht-rn Rock Preference 
Sharr rule- 

Northern 

Rock 

A Countrywide Building Society 

Mcmfcw of 'Ac Batten? n«ik> Av-ncnum. AulAnrisctf fur inreMnvnt by 
TwJvr, Branches and Agents ihrouahnul ih>.- 1 \K. An-, 1* rxiy.-d £S7« nrilW 

CHIEF OFFICE: Northern Rock House. P.O. Box No. CGosfnob. 

Newcastle upon Tyne NE3 4PL. (0632 85719] I. 

Ciiv of London Office: Storehouse. 128/140 Bishopsgatt. EC2M 4HX. 
(01 24 7 68611. 

Scottish Office: 27 Castle StreeL Edinburgh EH23DN uXJl 22634011. 


YOUR ESSENTIAL GUIDE TO THE REAL COST 
OF LIVING ABROAD 

LIVING COSTS 
OVERSEAS 

a guide Cor businessmen 
Published by The Financial Times Business 
Publishing Ltd. 

The new 1980 edition of Living Costs Overseas will provide 
you with the most up-to-date guide available to the expenses 
you are likely to incur in sixty-six of the world’s major 
business centres. 

Whether you are spending a day in Budapest, a week in 
Amsterdam or even perhaps six months in Abu Dhabi, you 
will find a copy of Living Costs Overseas an indispensable 
travelling companion. 

For further details please write or telephone: 

Book Sales Dept, Tbe Financial Times Business Publishing 
LttL. Minster House, Arthur Street London EC4R 9 AX. 
Tel: 01-623 1211. Telex: S814734 BUSPUB G. 


Call for action 
to defend 
UK car industry 

•By Our Labour Staff 

MR ROY GRANTHAM, general 
secretary of the Association of 
Professional, Executive, Clerical 
and Computer Staff, has called 
on the Government to defend 
BL and the entire British motor 
industry against unfair competi- 
tion in the home and export 
markets. 

In a letter to the Prime Minis- 
ter, Mr. Grantham attacked 
Government policy for penalis- 
ing BL through the maintenance 
of high interest rates. 

He also called for immediate 
talks with Spain about ’’prohi- 
bitive " duties on car imports 
which resulted, he said, in only 
300 UK car exports to Spain, 
compared with 50,000 Spanish 
car exports to tbe UK. 

Mr. Grantham ■ also com- 
plained about tbe Government’s 
failure to tackle car dumping 
from Eastern Europe .and its 
acceptance of “opaque if not 
ambiguous ” agreements with 
Japan on limiting car exports. 

New offer may 
end London 
docks strike 

By Our Labour Staff 
A REVISED pay offer, said to 
be worth 14 to 15 per cent, 
raised hopes yesterday of an 
end to the strike at the London 
Enclosed Docks by tbe weekend. 
The strike is more than a week 
old. 

Strikers in the Riverside 
wharfs who were brought out 
in sympathy are expected to 
return to work today following 
the proposals. 

The offer, which was jointly 
recommended by the London 
ports negotiating committee, 
has to be formally accepted by 
local leaders in the National 
Amalgamated Stevedores and 
Dockers Union before' a mass 
meeting of dockets tomorrow. 

The offer gives a £12 mini- 
mum pay increase to all grades 
with a 12 per cent improvement 
in bonuses and allowances. 
Striking members of the Trans- 
port and Genera] Workers’ 
Union ended a mass meeting 
yesterday without voting on the 
latest terms, but the union is 
expected to call an early ballot 
on the offer if it is accepted by 
members of the stevedores’ 
union. 


Is success 




YouH find the answers 
in Telford* 

Factories and warehouses 
up to 40,000 sq. ft Town Centre 
offices up to 55,000 sq.it 

Factory, warehouse, office 
sites up to 50 acres. 

Telford just an hour away • 
from Birmingham, is part of the 
economic and geographic 
centre of Britain. 

Skilled labour is available. 
Modem houses at reasonable 
rents are provided for staff 
recruited by companies in 
Telford, and theres an 
impressive choice of new 
homes to buy. 

There are new shops and 
schools, many opportunities for 
sport and leisure, plenty of open 
space— and all set in the 
delightful Shropshire country- 
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UK NEWS — PARLIAMENT and POLITICS 


Walker wants EEC 
to keep butter subsidy 


BY IVOR OWEN 

DETERMINED EFFORTS to 
secure EEC agreement to the 
continuation of the special UK 
butter subsidy — currently 
worth l3p per pound — were 
promised by Mr. Peter Walker, 
the Agriculture Minister, in the 
Commons last night 

He envisaged another pro- 
longed exercise in hard bar- 
gaining and hinted that final 
agreement on the 1980-31 farm 
prices proposed by the EEC 
Commission may not be reached 
until June. 

Mr. Walker, with strong sup- 
port from both sides of the 
House, underlined his deter- 
mination to concentrate atten- 
tion on the need to reduce the 
massive expense borne by tax- 
payers in disposing of food 
surpluses. 

He stressed that the special 



WALKER : 
Tough negotiations. 


butter subsidy, which brings a 
net benefit of £75m a year, was 
at least one small way of help- 
ing to remedy the injustice 
which Bntaiu suffers under 
existing EEC budgetary 
arrangements. 

Mr. Walker said he had told 
bis colleagues at the EEC 
Council of Agriculture Ministers 
in Brussels on Monday that 
since Britain is by far the 
largest net contributor to the 
Community budget it had a 
special concern to see that the 
cost of the Common Agriculture 
Policy was brought under 
control. 

He had protested that the 
Commission's own proposals 
would produce only a relatively 
small overall saving on the 
estimated budgetary cost of the 
CAP, and this would only be 
achieved by the raising of sub- 
stantial additional revenues 
through the proposed levies on 
milk. 

Amid cheers Mr. Walker 
emphasised: “ I said that firm 
price restraint was necessary, 
particularly for those commodi- 
ties In structural surplus, includ- 
ing milk, sugar and wine.”. 

Dealing with milk, " the 
main problem commodity,” he 
complained . that the Com- 
mission’s proposals were 
intended to prevent further 
surplus, and would do nothing 
to tackle the level of the exist- 
ing surplus. 

In calling for a plan to 
achieve a steady reduction in- 
all surpluses,- he had also 
opposed the .exemptions from 
the co-responsibility levy on 
milk, which wou ld discriminate 
against the UK, as well as the 
Netherlands and Denmark. 

Mr. Roy. Mason. Labour’s 
Shadow Agriculture Minister, 


recalled that last year Mr. 
Walker bad failed to maintain 
his original stance in support 
of the EEC Commission’s pro- 
posal that there should be a 
general freeze on prices. 

Pressing for an assurance 
that the Minister would not 
give way again, Mr. Mason in- 
sisted: “ You must be as tough 
this time as the French have 
been against you on Lamb.” 

To Labour cheers, he de- 
clared: “ British consumers and 
taxpayers now want a total 
freeze on prices, an end to sub- 
sidised food mountains and a 
promise that the CAP will be 
reshaped to give us a better 
deal.” 

Mr. Walker accused Mr. 
Mason of adopting an extra- 
ordinary attitude for someone 
who had been a member of a 
Cabinet which had agreed to a 
rise in every price at every EEC 
price fixing. 

Last year’s price negotiations, 
which were concluded after the 
election of the Conservative 
Government, had been the first 
from which Britain had 
emerged with a price advantage. 

Mr. Tony Marlow (C., 
Northampton North) warned 
that many people in Britain 
were “ fed up ” with seeing vast 
amounts of money being spent 
on food surpluses produced by 
richer countries in Europe. 

He believed that there wa«s a 
real risk that a majority, includ- 
ing a large number of MP^. 
would want to follow the French 
suggestion that Britain should 
become an associate member 

Mr. Walker replied that there 
were a number of important 
political and economic factors 
which made it very important 
that Britain should remain in 
the EEC. 


‘Lack of post-election 
plans’ for Rhodesia 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


A CALL for the reconvening of 
the parties to the Lancaster 
House conference to discuss the 
“ difficult and dangerous ” 
situation that will follow the 
Rhodesian elections was made 
in the Commons yesterday by 
Hr. Peter Shore, Labour's 
foreign affairs spokesman. 

- But it was not taken up by 
Sir Ian Gilmour, Deputy Foreign 
Secretary, who avoided giving 
a direct answer to the 
suggestion. 

Under further pressure from 
Mr. Shore, however. Sir Ian 
confirmed that some discussions 
are going on about the post- 
election situation. 

At the same time, he did not 
disguise the fact that the 
Government had so far failed 
to come up with a satisfactory 
formula to cover this problem. 

“Of course there have been 
discussions on a difficult and 
sensitive problem and I would 
be deceiving the House if I 
said a complete solution had 
been found — there isn’t one,” 
Sir Ian went on. “There has 
been considerable consultation. 
We must hope things turn out 
not too badly.” 

Sir Ian listed breaches of the 
ceasefire arrangements so far. 
A total of 13 had been attri- 
buted to the security forces. 23 
to Mr. • Nkomo’s ZEPRA 
guerrillas. II to the area in 
which ZTPRA had operated. 93 


to Mr. Mugabe’s ZANLA forces, 
35 to the ZANLA area of 
operations, 17 to bandits with 
Patriotic Front weapons and 15 
unattributable. 

‘ During the Commons 
exchanges there appeared to be 
a widening gap between fhe two 
sides of the House over the way 
that Lord Soames, the Governor 
in Rhodesia, and the British 
Government were handling the 
internal situation there. 

Sir Ian said that Mr. Shore 
should be more even-handed in 
his remarks and noted a per- 
sistent tendency by the Opposi- 
tion to find fault with the 
Governor’s administration. 

Mr. Shore snapped back that 
the Opposition deplored all 
breaches of the ceasefire by any 
party. Sir Ian, said Mr. Shore, 
should not be so sensitive and 
touchy about proper questions 
on the behaviour of the 
Rhodesian police and military 
organisations who had defied 
this country for 15 years. 

Mr. Shore maintained that 
the Governor was still being 
hampered bv lack of Indepen- 
dent information. He urged the 
Government not to take any 
measures that would exc'te ’he 
Ktrnns suspicions of partiality 
which already existed. Better 
use should be made oF the 
Commonwealth observer force, 
particularly at the polling 
stations. 


Mr. David Steel, Liberal 
leader, wondered whether tbP 
monitoring force needed further 
reinforcements. But Sir Ian 
pointed out that it was there to 
monitor and not to prevent 
intimidation. 

Mr. Julian ...Amery CC. 
Brighton Pavilion) asked if it 
was true that at least 4.000 to 
5.000 of Mr. Mugabe's guerrillas 
were still in the bush, and that 
Mr. Nkomo was holding a 
similar- size of reserves across 
the Zambesi River. 

** Doesn’t this represent a 
threat of intimidation to the 
holding of free and fair elec- 
tions?” he asked. 

The Minister told him it was 
impossible to estimate the 
number of Patriotic Front 
guerrillas who had not 
assembled. But certainly the 
estimate of Mr. Mugabe’s forges 
still at large was not wide of 
the mark. » 

There was a contrast between 
what had gone on in western 
areas of Rhodesia and what had 
happened in the east Mr. 
Nkomo's ZEPRA- forces had con- 
centrated and there were few 
incidents in the west. But a 
large number of guerriHas in 
the east had not assembled. 

. This produced very consider- 
able intimidation. Every single 
party other than Mr. Mugabe’s 
ZANU (PF) party, had com- 
plained of intimidation. 


Callaghan 

rejects 

‘rolling 

manifesto’ 

By Minor Goodman, Lobby Staff 

Hr. James Callaghan, the 
Labour leader, yesterday re- 
jected calls on the party’s 
home policy committee for the 
introduction of a “rolling 
manifesto” as a means of 
ensuring Out the Parliamen- 
tary leadership was never 
able again to steamroller its 
manifesto proposals through 
the national executive com- 
mittee at the last minute 
before an election. 

- At what was for the most 
part a friendly meeting 
between the Shadow Cabinet 
and the national executive, 
Mr. Anthony Wedgwood Benn 
and Hr. Eric Heffer proposed 
that in future a draft 
manifesto should be drawn op 
each year by the NEC after 
consultation with the Parlia- 
mentary party, and then put 
to the annual conference for 
approval. 

The prese n t system of 
writing the manifesto, they 
argued, was totally unsatis- 
factory. 

The home policy com- 
mittee’s proposals would rob 
the Parliamentary leadership 
of its effective veto on the 
manifesto and could, In the 
view of Mr. Callaghan's sup- 
porters. mean that the party 
could enter Government with 
manifesto commitments 
which it could never carry 
out 

Last year’s party conference 
passed a motion giving the 
NEC the final say on the con- 
tents of the manifesto and 
instructing the executive to 
come forward with detailed 
proposals for discussion at 
this year’s conference. 

The party's commission of 
inquiry will come up with its 
own recommendations on the 
subject But parallel to the 
conmisslon’s discussions, the 
NEC’s borne policy committee 
1* (*n>w>ng up its detailed 
proposals. 

The NEC agreed to defer 
discussion on the question 
until the home policy commit- 
tee had discussed it with the 
shadow Cabinet. 

At yesterday's meeting, Mr. 
Callaghan agreed that there 
might be scope for more con- 
saltations between MPs, and 
perhaps candidates as well, 
about the contents of the 
manifesto, but he urged the 
NEC not to press ahead with 
t**e proposals. The shadow 
Cnhiuet. he said, would not 
“ rive up its constitutional 
right” 

Mr. Callaghan was strongly 
supported by . Mr. Denis 
Healey and though some other 
members of the shadow 
Cabinet agreed that some 
modifications in the present 
system of finalising the mani- 
festo might be desirable, it 
was, dear from yesterday’s 
meeting that the two sides 
were still very far apart 

Some members of the 
executive felt afterwards that 
the shadow Cabinet's attitude 
on this issue illustrated the 
need tn strengthen the Left’s 
reore.vntntinn on the commis- 
sion of inquiry and to replace 
Hr. Alex Kitson, who with- 
drew from the committee last 
month. 


‘Freeing Scottish industry 
to get on with its job’ 


BY JOHN HUNT 

THE POLICIES of the Govern- 
ment Will improve the Scottish 
eponomy by setting industry free 
to °et on with its job and satisfy 
its customers, Mr. George 
Younger, Scottish Secretary, 
told the Commons last might 

He accepted, however, that it 
was the doty of the Scottish 
Office to do everything it could 
to assist firms In trouble to 
■weather the storm and achieve a 
viable future. 

His remarks, made in the 
opening speech of a debate on 
the Scottish economy, brought a 
swift retort from Hr. Brace 
Millan, Labour’s Scottish spokes- 
man. 

Mr. Millan maintained that 
the economic situation in Scot- 
land was the gloomiest he -had 
known since becoming an MP. 

Disastrous 

He said there was not a single 
tiling in Mr. Younger’s speech 
which gave any encouragement 
to the unemployed in Scotland 
or those who would lose their 
jobs there in the near future. 

Everything the Government 
has done in the last pine 
months had made the situation 
worse, he argued. The Secre- 
tary of State did not seem to 
have the least inkling of the 





YOUNGER : 

Duty to help companies. 

disastrous effects of Govern- 
ment policies north of the bor- 
der. 

But Mr. Younger told the 
House that the previous Labour 
Government's handling of the 
economy had been u disappoint- 
ing and disastrous for Scotland 
and unemployment had doubled 


there during its years of 
office.” 

He accused the Labour ad- 
ministration of merely haring 
poured In more and more public 
money until it nearly “ bust the 
hack " of the. Treasury. Labour 
had ignored all the advice that 
had come from industry, cham- 
bers of commerce and the CBL 

Balance 

Mr. Younger explained that 
the Mm of the present Govern- 
ment was to . concentrate re- 
gional policy on those areas of 
greatest need and unemploy- 
ment and"’ to create real jobs 
and not phoney ones.” 

The future depended on 
changing the economic balance 
in Scotland by encouraging the 
productive and wealth-creating 
sectors and allocating a higher 
priority to them. 

Mr. Younger emphasised that 
the Government had been deter- 
mined to put the finances of the 
Scottish Development Agency 
on a more realistic footing. Des- 
pite expenditure cuts, the 
agency stiM had significantly 
more to spend in the present 
financial: year in real terms than 
it had ever succeeded in 
spending before. 


Foreign aid rales changed 


BY JOHN HUNT AND DAVID TONGE 

THE Government came under money 
attack' in the Lords yesterday countz 
when it announced that it was resour 
changing the criteria on which afford 
overseas aid is allocated. It countz 
also hinted that, in real terms, Llewel 
this aid will be cut propos 

The changes were announced 
yesterday by Lord Carrington, :? 0 .*] 
the Foreign Secretary, and in 
the Commons by Mr. Nefl Dy T ?“| 
Marten. Minister for Overseas f; 
Development They said that 
a review on overseas aid had 
now been completed by the 
Government and that greater 
weight would be given “ to JJ 
political, industrial and com- 
mercial considerations along- 
side- our basic developmental r °_JL 
objectives." Particular era- 
phasis is to he given to Com- ^oms 
monwealth countries. unalla 

Lord Carrington added: “We progre 
would tike to see we get some- “ to re 
thing in return because we have new i 
a considerable economic prob- politic 
Iem here at home. The reality Exp! 
is that we really must cut our Martei 


money that e give to overseas 
countries according to the 
resources we have. We cannot 
afford to pretend we are a rich 
country.” - But Baroness 
Lie welyu-D avis described the 
proposals as causing “ great 
anxiety ” and accused the 
Government of planning to cuts 
its aid to India and Bangladesh 
by one-third.' 

They warned that British 
commitments to international 
agencies and bodies would 
absorb a larger proportion of 
the British aid programme over 
the next few years. In 1978 
multilateral aid accounted for 
25 per cent of Britain’s gross 
aid programme of £728m. The 
Government plans to " look 
critically ” at such aid and 
hopes to increase the 
unallocated margin in the aid 
programme so as to be able 
“to respond more effectively to 
new developments where our 
political or commercial Interests 

Explaining the changes, Mr. 
Marten admitted ta a Press con- 


ference that the commitments 
inherited from the previous 
Government left the present 
Government little room for 
manoeuvre, He claimed that 
putting more emphasis on 
political, industrial and com- 
mercial considerations would 
not necessarily be at the 
expense of other factors. 

Asked if the changes pro- 
posed were compatible with the 
recommendations of the Brandt 
Commission’s report he replied 
“ I daresay they conflict” How- 
ever, he amplified the Govern- 
ment statement tfiat the West 
would suffer if It slid towards 
protectionism by saying that he 
hoped he would not see 
increased tariffs during the 
term of the present Govern- 
ment 

He also stressed that the 
greater part of British aid is 
tied to procurement in Britain 
though be argued that British, 
firms were not obtaining their 
share of contracts given by 
multilateral institutions. 


Whitelaw 

relaxes 

immigrant 

rules 

By Richard Evans, Lobby Editor ' 

.MB. WILLIAM WHITELAW, 
Borne Secretary, has intro- - 
daeed minor relaxations into 
new . immigration . . nde I .’V 
published yesterday in ft- Ml : • 
to meet criticism f rom tho 
Opposition, immigrant org«u» r 
battens and some Tory haefc j 
benchers. ... : ^ 

Under the new prorirfMi*, 
which will come into force - - 
oil Hareb JL there wm.-be.aa-- 
absohrte right of entry -itttri ‘ 
the UK for. a husband or 1 ; 
fiance of a woman with UK 
citizenship who wai born ' 
here, or one of whoso parents 
were born In Britain. - - 

The previous Intention had 
been to allow the -H «ne 
Secretary to exercise hisr dt» "• 1 
eretion, but following protests 
In a Commons debate befere . 
Christmas, Mr. Whitelaw gave f 4 
an undertaking that the pro- 
vision would be relaxed. 

It will’ remain the easeT - 
however, that a husband or : 
fiance will be ineligible' to 
enter the UK if the marriage 
is contracted primarily . in . 
order to obtain admission. ; It 
will have to be judged a . 
genuine marriage or engage* ' 
ment. . :V • , 

Expense 

In a further relaxation, the : •••: 
rule that requires : elderly 
parents or grandparents ~ to . 
prove that they are living. 

“ substantially below ” the . -Z 
standard of living in ffcejff, 
own country as well as being : j 
dependent on their children 
in Britain is to be removed. . 

If they are over 65 their - : 
children will need only to be 
able to support them in - 
Britain without public j ' 
expense. 

Other changes include a - .- , 
lifting of the ban on wives 
and children of students work- - 
ing while hi this country, 
Denendents of skilled foreign: 
workers will also be allowed 
to worts here. 

The upper age limit for 
entry by an pairs and those 
on working holidays has been .* - 
raised to 27, compared with 
25 In the original plan. The 
new rules do not -need thp ' 
approval of Parti am entbefore 
they tome Into force, hot a . 
resolution objecting to them 
can be put down tn either : 
House within 40 days. 


Small business 
‘needs incentives’ 


Industrial injury 
scheme reviewed 


BY BJNOR GOODMAN 

THE Government lias been 
warned by its own supporters 
that small businesses will not be 
able to expand and provide the 
extra jobs heeded to compensate 
for'those shed by big companies 
without special incentives. 

: Meeting with Sir Geoffrey 
Howe the Chancellor of the 
Exchequer, the chairman of the 
committees representing small 
business interest within the 
Tory party argued that with- 
out a very substantial boost to 
incentives the unemployment 
problem could not be met by 
the small busines sector. Mrs. 
Margaret Thatcher believes the 
sector should provide the “ seed 


corn ” of Britain’s economic 
revivaL 

The Conservative small busi- 
ness lobby wants specific 
measures to help small com- 
panies. 

In particular it believes that 
investment in small companies 
should be made tax deductible 
and that the Government should 
introduce a new guarantee loan 
scheme for small businesses. 
The scheme would he similar to 
that available in countries 
where small companies play a 
far bigger part in the economy. 
The committees envisage that it 
would be self-financing and only 
apply to ^three-quarters of any 
loan from banks. 


BY ERIC SHORT 

THE role of the Ir_>#5tria] 
Injuries Scheme within the 
Social Security framework is 
examined in a discussion docu- 
ment* published yesterday by 
the Department of Health and 
Social Security. 

It follows the report in 1978 
of the Royal Commission on 
Civil Liability and Compensa- 
tion for Personal Injury, which 
recommended a number of 
changes to the scheme. 

The document ‘ raises a 
number of questions but pro- 
vides the answer to only one. 
This is whether a special scheme 
is needed to compensate persons 
injured at work. It decides that 
it is necessary. 


Bat the document considers 
there is scope for reviewing flbe 
scheme's structure, particularly 
if it should be extended to cover 
the self-employed, accidents 
outside the UK, and accidents 
on the way to and from work. 

industrial Injuries Compensa- 
tion — A Discussion Document: 
Copies of tke document and, a 
summary can be obtained free 
of charge from Mr. M. A. 
Francis, DHSS, Boom 516, Key- 
sign House, 429 Oxford Street. 
London W1R 2HT. Comments to 
the same address by December 
31. 




The Hanover Fair ist the biggest business exhibition anywhere 

If you have to make decisions in a competitive business, then 
ft’s an event you cannot afford to miss, it’s a convenient, 
one-stop way for the British businessman to keep up with the 
technology of the world. 

The Fair is subdivided into 28 separate sections. Some of 
them are directly related to your business: you’ll find 
competitors, suppliers and customers. 

But there are also four major areas that should be seen by 
every-one. Office and Data' Technology (CeBIT) is the most 
comprehensive show of its kind anywhere in the world. Electro 
Engineering is the definitive display of micro-chip technology. 
All the major research institutes are represented in the 
Research and Development section. And there’s ENERGY 80 - 
in itself a complete exhibition on the latest technology for the 
sensible use of energy. 


The Fair is vast There are displays, symposia, specialist 
conferences, oyer 5,000 exhibitors and 500,000 visitors in an 
area the size of twosand-haff golf courses. 

To handle this staggering amount of information, we have 
developed a computer service, so you can locate everything 
you neki to see quickly. You’ll also find the Fair very easy to 
reach. 

Special flights have been added to the regular schedules from 
London, and the city of Hanover is completely geared to housing 
the show. 

The tan, train and bus services are all Increased, and there’s 
a helicopter taxi between the Fair and the airport 

Fill in the coupon, and well send you information on travel 
and the exhibitions on show. 

Atiip to the Hanover Fair wiil help your business get off the ground. 


To: Hanover Fair UK Office, P.0. Box 283, 

Braeside, 240 Sanderstead Road, 

South Croydon CR2 OCT. 

Piease send me details of travel and ihe Fair Planner. 
Name: 


Address: .. 
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If you're the boss of a small 
company, you probably know the 
picture only too well. 

It's the sort of thing you come 
up against when you’re trying to 
raise money: 

“Come back in a year when it's 
off and running and well have 
another chat? 


“Now, if it was £30 million you 
wanted...” 

"We'd really like to be able to 
help you Mr. . . er. . . Mr. . 7 

Fortunately, .there’s one place 
that really understands small com- 
panies and their problems. 


Commercial Finance Corporation. 

Over the last 34 years, we’ve 
helped many a good idea become 
a commercial reality. 

Offers of anything from £5000 
to more than £2 million have been 
known to be very useful. 


That place is the Industrial and So has our experience. 


After all, you don't spend ail 
your time in the company of small 
businessmen without learning 
what makes them tick. 

Which is why you'll find us 
much less of a barrier. 



INTrt RfUAl AND COMMERCIAL FINANCE CORPORATION LIMITED. ABERDEEN 0224 53028. BIRMINGHAM 021-236 953!. BRIGHTON 0273 23164. BRISTOL 0272 292081 CAMBRIDGE 0223 62126 CARDIFF 0222 34021. EDINBURGH 031-226 3835 GLASGOW 041-221 4456. LEEDS 0532 ?052. LEICESTER 0533 268^4 

tMRPOOL C51-256 2944. LONDON 2-925 7222. MANCHESTER 061-833 9511 NEWCASTLE 0632 815221. NOTTINGHAM 0602 47691. READI " ' ~ 


. READING 0734 86JJU3 SHEFFIELD 074? 664561. SOUTHAMPTON 0703 32044 
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• INSTRUMENTS 

Captures and stores 
the rapid event 


UNDOUBTEDLY one of the 
most advanced transient wave* 
form recorders to be offered to 
[date— and designed in the UK 
—the DL10S0 from Data Labora- 
tories has two channels of 
| storage, six recording modes, a 
| cassette back-up store and a 
'number of other facilities made 
i possible by microprocessor con- 
(trol, including remote opera- 
itum by a computer. 

| Used in free standing or 
: remote mode, it is a powerful 
•waveform acquisition - and 
j measurement instrument for 
i one-shot and low repetition rate 
j events. It as designed for appli- 
i cations such as electrical 
i breakdown tests, explosive and 
; pressure vessel investigations, 
impulse testing, high-speed re- 
action chemistry and wherever 
'the exaof nature of a rapid 
1 event needs to be seen. 

This instrument simul- 
taneously digitises and stores 
< waveforms at sample rates up 
I to 20 MHz in two channels, 
each store consisting of a 
4000 x S bit static random 
■ access memory. Selection of 
' recording parameters such as 
\ sweep time, trigger levels, and 
; input sensitivity are achieved 
; by knob control rather than 
buttons with the object - of 
» giving an ** analogue feel "* to 
the unit 

Of the six recording modes 
which include the usual 
delayed sweep and “look back 
in time” pre-trigger inodes, 
there is a useful facility which 
allows one channel to '‘zoom 
in” at high sample rate on an 
! interesting segment on the 
other channel. 

Contents of both channels 


can be displayed simultaneously 
as analogue traces on an oscillo- 
scope. Alternatively a chart 
recorder can be connected in 
which case the unit provides 
writing area calibration and 
optimises transfer to the paper. 

DL1080 can also remember 
what it has been doing after 
the mains is removed: a pair 
of memories Is provided which 
will keep . two complete sets of 
front panel settings— the user 
can always return to these 
stored values. Similarly, up to 
14 complete records of wave- 
forms can be stored, on the 
cassette together with file 
identification and recording con- 
ditions. These traces can be 
loaded into the channel solid 
state memories ou command, 
'from where they can be accessed 
as analogue or digital signals in 
the usual way for external use. 

An important facility is that 
all the front panel functions, 
such as input sensitivity, sample 
rate, mode selection and so on 
are completely programmable 
by an external control unit A 
suitable interface means that the 
DL108 0 can operate on the 
IEEE 488 bus, making it com- 
patible with a growing number 
of bus controllers, desk-top 
computers and digital proces- 
sors. The instrument can also 
operate on serial data trans- 
mission systems employing 
RS232/V24 protocol. When fast 
transmission of stored data is 
essential the unit can also pro- 
vide a direct memory access 
(DMA) facility. 

More from the company at 
28 Wates Way, Mitcham, Surrey 
CR4 4HR (01-640 5320. 

GEOFFREY CHARLISH 


• DATA PROCESSING 

Data from disc systems 


A NEW high-density 6400 bpi 
cartridge tape drive capable 
of. staring over 16 Megabytes 
of unformatted information is 
announced by Sintrom Elec- 
tronics. 

The Peres Peristore HD 6400, 
designed and produced in the 
UK by Sintrom’s manufacturing 
subsidiary, Perex, has been 
designed to provide an effective 
low-cost back-up to Winchester 
technology closed disc drives. 

A major application of Perl* 
store is for the safe dumping 
of data from such drives. Data 


is transferred to and from the 
drive at 192K-bits per second 
and is recorded on four serial 
tape tracks. 

A die-cast chassis Incorporates 
a gimbal-mounted motor that 
permits the drive to be located 
in arty position or attitude and 
yet retain correct capstan 
pressure. This also provides 
immuni ty to shock and vibra- 
tion in any of the three axes. 

Sintrom Electronics, Ark- 
wright Road, Beading, Berks. 
0734 S5464. 


This hydraulic plate bending 
machine is now In operation 
at the Thornaby Works of 
Head Wrightson Teesdale, 
a Davy Corporation Company. 
Costing over £600)000 the . 
Installation Is part of a 
{hs Investment programme^ 
The four roll machine, 
built by Verrina Sp.A. of ' 
Genoa, Italy, is capable of 
cold roiling 3050 mm wide 
plate up to 12$ nun thick 
and will hot zoD plate 200 mm 
thick. Its main role will be 
in the production, of high 
pressure heat exchangers, 
vessels for the petro- 
chemical, and che n pj ^ i 
industries and thickwall 
tubular work for offshore 
oil production. 

• MATERIALS 
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Wear-resistant steel plate 


METAL 5 entice organisation, 
Plascut, has signed a UK 
marketing agreement with the 
Australian company, Vida-weld 
of New South Wales, for the 
latter’s range of Vidaplate hard- 
wearing material, 

Vidaplate is a highly wear- 
resistant, chromium carbide 
eiafl, mild steel plate produced 
by a bulk welding technique. It 
is used as a lining in dump 
trucks, for the teeth of shovels 
and earth moving buckets and 
is fabricated into chutes, 
hoppers and vibrating feeders 
used in mines and quarries. 

• TEXTILES 


The material has an 
extremely uniform high carbide 
distribution which gives an 
improvement in wear resistance 
of 30:1 over mild steel and 12:1 
over heat-treated alloy steeL 
Hot abrasion performance is 
equally impressive, giving an 
improvement ratio of 20:1 over 
mild steel at 600 degs C in 
applications such as ore chutes 
in steel mips. 

Vidaplate can be cut with an 
abrasive saw and profiled by 
Plasma-arc or powder cutting 
processes, Plascut can offer 
either part-processed items, or 


fully-finished fabrications. 

In addition to Vidaplate, 
Plascut can supply other wear- 
resistant materials, including 
manganese steels and hard 
elastomer polyurethanes pro- 
duced by an associate company, 
Plascut Urethanes. This latter 
material is becoming increas- 
ingly important in hardwearing 
applications within' the steel 
making; mining, water and 
process industries, 

Plascut, Holmes Lock Works, 
Off Steel Street, Holme, Rother- 
ham, South Yorks, 0709 73531. 


Dyeing long ‘tabes’ of fabric 


IN ADDITION to dictating length to order to be converted Sperotto RP1, specially designed 
couture trends, fashion to flat fabric for delivery to to obviate this costly turning 
designers also create demands garment manufacturers and process, 
for certain fabrics which, fabric retailers. This looks like a gun turret 

although firing the imag ination The problems encountered in on a destroyer and uses an airi 
of the consumer, can produce producing the desired colours of stream created by an integral 
big headaches for textile manu- the material occur between the ten and controlled by pneumatic 
facturers. terry tube and its flat fabric valves which works to carry the 

At the moment, terry fabric form— especially when it conies fabric on the outside of the 
is very popular and apart from to the dyeing process. “gun barrel" then draws it 

its ubiquitous exhibition in Because of the looped or pile through the tube to deliver it 
tracksuits, casual wear, and finish, it is necessary to obtain into a barrow In a j closed 
overall outer-garments for consistency of shade by dyeing chamber. As an option, the 


infants, it is becoming popular the fabric on the inside, which machine can be fitted with 


for upholstery. 


necessitates 


fabric tube special air Intakes and outlets 


This material may start by being turned inside-out . . » this to avoid turbulence and dust 
being knitted with one plain can be done by taking, say, a Although the fabric speed -is 
surface and the other surface boat hook and a length of drain- said to be ' impressively high, 
having loops— rattier like a pipe, plus the efforts of an the concept of the airstream 
terry toweL For reasons of assiduous operator who will pull method avoids stretch and sur- 
knitting efficiency and economy, the edge of the material face disturbances of the 
the tebric is made on a circular through the pipe to achieve the - material and obviates any. need 
knitting machine and emerges desired stage preparatory to for H nip rollers” which put 
as a long tube with a circum- ■ entering the dyer. pressure on certain fabrics, 

ference usually of about 1} Boat hooks and drainpipes The machine is available fix 
metres. are cheap and readily available the UK from Sperotto, 10 Bridg- 

It then goes through a series — unlike labour — and a 1980’s ford Road, West Bridgford, 
of dyeing and finishing pro- solution has been suggested with Nottingham (0603 86 2156). 
cesses and is slit along one an Italian machine, called DEBORAH PICKERING 


pressure on certain fabrics. 
The machine is available in 


• HAND TOOLS 

Can opener 
for the 
handicapped 

A ONE-HANDED operated can 
opener for the disabled has 
been designed and developed as 
part of a collection of aids for 
the handicapped and is being 
made for a market trial by 
Metal Box, Queens House, For- 
bury Road, Reading f0734 
581177), 

A simple but highly effective 
vice is fixed to a working sur- 
face so that the clamp acts as 
a strong and secure “hand” able 
to grip any item from a fopd 
can to a loaf of bread. 

The can-opening device itself 
is operated by “leaning” on a 
handle to produce a series of 
overlapping slots an the top of 
the '’awl.. 

Short, metal, plastic-covered 
pegs with a special locking 
device are fixed in the vice to 
hold the can firmly, and these 
can he adjusted to cope .with 
all sizes of cans. 

The all-purpose damp pro- 
mises to cope with a variety of 
jobs which may presently 
defeat the handicapped, and the 
special spannri:/bottle opener 
for tightening the vice is ideal 
for levering open polish tins, 
crown corks, vacuum sealed jars 
and ring pulls. 

Even difficult luncheon meat 
and sardine cans .with metal 
keys can be successfully opened 
with die . tool, and more 
inspired uses indude potato- 
peeling, ■ cheese grating, 
omelette whisking and the 
opening of stubborn paint tins. 


• MATERIALS 

Laminates 
for food 
products 

WADDINGTONS of Gateshead 
has entered the extrusion -coat- 
ing/Iaminating business using 
extrusion coating polymers 
from DSIT Folymers. 

• It" has produced printed- 

paper / poly / foil / poly and 
printed paper^poly/pvdc lamin- 
ates and coatings for Carnation 
Fobds. • 

. . For the latter’s hot chocolate 
sachet, the laminate is a two 
colour gravure paper print 
with an overall beat resistant 
varnish laminated to aluminium 
foil (eight micron) with Jew 
density polyethylene and the 
alnminliim foil coated' finally, 
with, .a LDPE heat-seal layer. 
The. lines are run at 92 sachets/ 
minute. 

Another product is packed at 
90 per minute in a laminate 
made up of a one-colour gravure 
print.’ with heat-resistant 
patterned varnish extension 
coated with LDPE, which is 
further coated with poly* 
vinylidene chloride, - 

Extrusion-coated paper in 
production ranges from LDPE* 
white pigmented LDPE to 
HDPE on one or two sides on 
various types of paper. The 
food grade LDPE rased. Is 
Stain yUn 3400C. 

Waddingtons of Gateshead, 
Factory E1Q6, Princes Way, 
Team Valley Trading Estate- 
0632 822811. 

• HANDLING 

Lays cables y 
and pipes ■ : 

DEVELOPMENT of a cable lay- 
ing machine which can lay. sub- 
marine pipes ex well as cables 
has been announced by Dowty 
Boulton Paul of Cheltenham, 
Gkw. (0242 21411). 

The machine was buftt in 
conjunction with Norson Power, 
a Dowty associate company, in 
Glasgow, and it will he delivered 
i u March, 1980. 

It will be used in a servicing 
ship for laying communications 
links, and power cable control 
systems around wellheads, and 
wifi have the ability to lay 
undersea pipes up to 16 ins in 
diameter* It has also, heen de- 
signed to permit the retrieval : 
of cables and pipes from the' 
seabed for repair. 

Norson Power undertook the 
heavy engineering involved in ■ 
the manufacture of the new 
machine, -and Dowty Boulton 
Paul produced the hydraulic 
power packs and the complete 
hydraulic system at its Wolver- 
hampton factory, 



• TRANSPORT 

Insensitive 
to octane - 


7-XZ:,:- 


changes # 

IT IS quite, possible that bef&re' 
long, availability of the required ' 
octane, number petrol to. rapti. 
One’s vehicle may. not be mo**- - 
thing- to.-, be aufwxurtiisajjr ;• 
assumed,, particularly in, lesser'' 4 ( 
developed countries- 7 

Saab-Scania hasj ttorofifa 
developed Automatic Perforin* Tr- 
ance Control (AFC)- which wJtTffcLl 
allow its turbocharged, englnfe*^/ ■ 
to run on octane ratings between^ 
92 and 99 without prior adjt£fc._£ 
m'eht. A reduction of 8 pei? ceut 
in' fuel consumption is : ftfeo V:- 
d aimed together, with..': an 
acceleration performance boost - 

of 20 per cent, • : . 

The company’s designers hinm 
ruled out ignition' - retard 
Systems actuated from ; engine 7 
block temperature sensors, . < 
where •- “ knocking * (which > , 

raises the temperature) retards - ' 
the spark/Chief engine designer 
Beagt Gadefelt maintains ttjat 
these systems impair efficient^. . 
increase fuel consumption, and 
reduce exhaust valve life, I 

In theSaab design, the tawdt- - 
detector is still fitted to; ] i 
engine block but. it sends ite . 
signal to an electronics besj 
which controls a solenoid valve 
that varies the charging, pros* 
sure to the turbocharger. ; fCM(. . ! 
“black box” also receives 
signals from a pressure sensor 
on the intake manifold and ean ' 
exactly balance the. charging . 
pressure,' / 

Thus, If low octane fneLis 
used the engine will tend to - j 
knock earlier -than with-' high 
octane, the sensor will open the v ] 
valve to reduce turbo charging 
pressure, the load on the engtife 
will decrease. and knocking will < 
stop. - • • *:-•••■ v ( 

• Saab claims that the fuel. WUI ; . [ 
always be utilised 100 percent; J 
resulting In improved perforin- * j 
ance figures. , . /. .. . . , 

- Series production of engines . 
With this system will stoft la : ! 
about one year’s time. . - • 

Saab (Gt. Britain) is at Fields *' 
house Lane, Marlow; -Kicks 
SL7.1LY. (06284 6997). -• . 
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fr How TV strike | Imports, rhetoric and the Battle for Britain 




sales 


THE DAMAGE to advertisers 
caused by last autumn’s ITV 
strike has -been measured by the 
D’Arcy-MacMsams & Mas ins 
agency, which put 96 brands 
■in 26 different . product fields 
under the microscope, writes 
Michael Thompon-Noel. 

Overall, the 96 brands 
showed an average net volume 
sales loss during the strike of 

43. per. cent, mid an . average 
net toss in. brand: share of 2.4 
per cent The 36 brands that 
bad-spent more than £100,000 
(MEAL) on TV advertising in 
the same period in 197S showed 
an average sales loss, of 8.7 
.per cent during the 1979 strike 
period; those that had spent 
less than £100,000 ~ suffered 
average, sales losses of 2 per 
cent 

- The agency says the strike 
■provided its researchers with a 
“ unique opportunity to assess 
the effects on advertised 
brands of the withdrawal of 
TV support.” 

According to its operations 


research Sector, Andrew 
Roberts : "pvertising works, 
and, without, the sales and 
market shaJ of branded goods 
suffer. Efi within the ten 
weeks of /be strike, brand 
profits w ef reduced., in the 
long tern these losses will 
have ' Home significantly 
larger f expose advertisers who 
failed topa ke good the short- 
fall in a<prtising expenditure.” 

The fount the 96 brands 
“ saved p? not advertising on 
TV du rfg the strike was £9m; 
■tbeir sfs losses are estimated 
at £25? 

Mr./oberts says the losses 
are a/enuine reflection of the 
efFecpF the strike, and not of 
othefircumstances. First, the 
marTt share of. the advertised 
brap fell; second, sales losses 
we? greatest . for brands and 
prpet areas that saw the 
lapst cutbacks in advertising. 

/Neither result is likely had 
tj sales losses been the result 
i/extraneous circumstances.” 


Few importers are dumpers or bullies. In the midst of BVs Buy British fiesta , Michael Thompson-Noel 

describes the Zanussi success story 


The home truth 


ADVERTISERS AND “Wr 
agencies are feeling sorr Jpr 
themselves. After the se’ficks 
of last autumn’s ITV strife the 
opening weeks of 198* have 
brutally shown just ho little 
influence they are able > bring 
to bear on decisions Jeering 
the- future shape UK 
broadcasting. 

• According to Roy angridge, 
media director at - Walter 
Thompson, the dvertislng 
business should toS realised 
that in spite of puH meetings 
end research si/eys, very 
little was likely ' change in 
terms nfthe ctmdt structure 
o? TTV-1. 

“ Why should it? There 
seems very Jitti eriticism of 
the present ITVtructure front 
anyone other -t* n advertisers 
and agencies, id since they 
have chosen tb fourth channel 
as their ba^groimd, what 
could we havtfsjpected?” ■ 

A' recent ^timate that a 
UK breakfa TV franchise 
would be w<?h £40m to £50m 
a year in a'ertising revenue 
is dismissed^ Sir- Langridge 


as “pure rubbish." . He says a 
figure of £5m. at current prices, 
is far more likely. 

Although a deaf ear has been 
turned to advertisers and 
agencies who have tried to 
convince the Home Office that 
the ITV-1 contractors should 
not sell advertising on the 
fourth channel, he says that 
“ strong lobbying may still be 
possible.” 

As for reports that some 
Ministers, and even some ITV 
companies, would like to see 
the fourth channel delayed 
because of the business climate: 
" The danger is that the project 
.is likely to be abandoned 
forever. We believe it is 
imperative . that the new 
channel opens as soon as 
practically possible.” 

• NET TV advertising revenue 
last month was £43.1m, a gainst 
£29.55m in January last year. 

• GRANT ADVERTISING, part 
of . Y and R, has won the 
Standard Chartered Bank 
account currently worth 
£500,000, 


BL IS CERTAINLY hitting 
home with its “ Battle for 
■Britain ” campaign, the one that 
seeks to shame us all -into buy- 
ing home-made products. The 
ads have raised wells on the 
midriffs of importers, even if it 
is far too early to take a look 
at sales. 

** Make no mistake.” runs the 
campaign’s clarion prose. 
“Britain is fighting a battle all 
right It is being fought in our 
own homes. 

** British manufacturers are 
fighting for a proper share of 
the domestic market for goods 
and products. And we’re in 
danger of losing the battle 
partly through our own indif- 
ference and apathy . . . We're 
too busy looking down our noses 
at ourselves and our products.” 

The first advertisement in the 
series carried details of import 
penetration levels among 
selected domestic appliances. 
Twenty-one per cent of cookers 
are now imported, as are 45 per 
cent of automatic washing 
machines. 61 per cent of 
toasters, 69 per cent of fridge/ 
freezers and 99 per cent of 
dishwashers. 

In the midst of BL’s Buy 
British fiesta, it takes an utter 
rotter to write about imports, 
but it can be instructive, so I 
will volunteer. Let us take 
Zanussi, which is making very 
fast headway with imported 
domestic appliances. Last year, 
under the Zanussi brand name, 
it sold 270.800 refrigerators. 


THE HEADLINE in the local 
paper in Torremoiinos said it 
all: Hotel Has 900 Guests In 
Winter. 

A year ago the fact that the 
1.100-bed Pontinental Hotel had 
an 82 per cent occupancy rate 
In the middle of winter would 
not have rated a three-line 
filler. That it is now headline 
news indicates the depth of the 
depression currently settling 
over Spain’s Costa del Sol. 
Many hotels along the once- 
golden mile of Torremoiinos are 
reporting occupancy rates of as 
little as 20 per cent. One 1,400- 
bed hotel recently had -exactly 
17 guests. 

Spanish tourist authorities are 
understandably reluctant to re- 
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vreenouzh to relax you afterthe most room service, full conference facilities and a 
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fridge /freezers, freezers, wash- 
ing machines, tumble dryers and 
dishwashers for a 6.5 per cent 
market share in those sectors, 
where total sales were worth 
£630m. It also sold approxi- 
mately 200.000 units via own- 
label production for names such 
as Hoover. Hotpoint and 
Electra. This year, under the 
Zanussi brand name alone, it 
plans to sell 427,400 units for 
an estimated 11 per cent market 
share. 

Put another way, UK sales 
under the Zanussi brand name 
should reach £52m in 1980 
against £32m last year. Is it a 
dumper and a bully? Is this the 
unacceptable face of the import < 
equation? Not at all, says 
Zanussi. 

“First and foremost.” says 
George Dorman, the managing 
director of Zanussi UK, "we’re a 
European company and we be- 
have responsibly. It is neither 
in the interests of Zanussi nor 
its markets to throw its weight 
around.” 

Zanussi is the second largest 
privately owned industrial com- 
pany in Italy after Fiat, and 
Europe's largest white goods 
manufacturer. Group turnover 
last year was approximately 
£550m. 75 per cent in domestic 
appliances. 12 per cent in elec- 
tronics, the remainder mainly in 
catering equipment, components 
and pre-fa bricated housing. 
Zanussi produces 4.5m domestic 
appliances a year. 

In June. 1972, when it 



decided to establish a subsidiary 
in Britain, it prophesied that it 
would be selling a total of 
500.000 appliances by 1976, a 
target it easily achieved, mainly 
via private label production for 
Hoover. Electrolux. Frigidaire 
and the electricity hoards* 
Electra brand. 

By 1975 it was anxious to 
reduce its UK dependence on 
own-label production and estab- 
lish the Zanussi brand name as 
a major force in its own right. 
Its motives were of course, 
profit, pride and self-protection. 

Zanussi says its cardinal aim 
is to offer product quality, ser- 


vice and reliability, above all. 
value for money. “Value for 
money " is at present the rally- 
ing cry for ail sorts of jumped- 
up merchants and their 
marketing chiefs, bur in 
Zanussi’s case it clearly knows 
what it means and means what 
it says, as evidenced by the fact 
that its fridges are computer- 
designed for individual markets. 
It eschews gimmicks and showy 
innovation. 

Sereicing? It has 102 service 
centres whose alleged main 
problem is severe lack of work. 

Distribution? Last year it 
opened a major warehouse in 


Cherbourg, which can sioek 
30.000 appliances. Supplies are 
then ferried to Poole. Eventu- 
ally it is possible that Zanussi 
will open a manufacturing plant 
in Britain. Early on. it courted 
the UK retail independents and 
department stores, but as the 
operation has grown, it has 
widened its range. ( Electricity 
board showrooms account for 
19 per cent of sales in the mar- 
kets that concern Zanussi: the 
multiples and discount ware- 
houses also have 19 per cent 
each: the independents still 
have 15.) 

Pricing? Zanussi says it 
pitches its retail selling prices 


PontinentaPs brave new formula 



real the extent of the decline — 
the only statistic currently avail- 
able is that landings at Malaga 
Airport are 17 per cent down — 
but Association of British Travel 
Agents spokesman Christopher 
Spray estimates that in terms of 
numbers of holidays booked the 
Spanish holiday market is pro- 
bably around 20 per cent down 
on last year. Thomson 
Holidays. UK market leader in 
Spanish winter holidays, says 
that market research it commis- 
sioned recently revealed that 
UK travel agents had sold 25 
per cent fewer holidays to Spain 
this winter, but added that its 
own figures were only 4 per 
cent down. 

Faced - with these nega- 
tives, roost UK tour operators 
trimmed back their Spanish 
programmes— Thomson, for in- 
stance. by 6 per cent— and 
switched their attention and 
their customers to other destin- 
ations. 

But for Pontinental it wasn’t 
that easy. Unlike most of its 
competitors who rent their beds 
on a contract basis depending 
on forecast demand, Pontinental 
actually owns those beds. 

“We have a £4ra investment 
in Spain. We couldn't do what 
all the other tour operators are 
doing and switch our pro- 
grammes to other destinations, 
we had to fill those beds in 
Torremoiinos or go out of 
business. There was no ques- 
tion of selling the Costa de Sol 
hotel — who would want to buy 
it, given the current state of the 
market,” says Peter Smith, 
PontinentaPs managing director. 

Smith had been faced with 
similar challenges in his two 
previous marketing roles. At 
Mecca he had to fill an empty 


ADVERTISEMENT 

Survive or prosper? 

Know more 
about the 
future trends 
in business 

We are offering a service in 
Futures Research and Corpor- 
ate Strategy. 

More businesses are realis- 
ing the need to. get a dearer 
picture of the business en- 
vironment, and the trends 
which may operate in the 
future. 

We are carrying out Futures 
Research and budding up a 
Library of Business Trends. 

Many’ Amis suffer from 
problems, such as unstable 
markets or foreign competi- 
tion. Are these just temporary 
phenomena, or longer term 
trends? Where are they lead- 
ing to? Do they lead to oppor- 
tunities ? 

Oar service can help a Bvw 
build a picture of its future 
environment— to answer such 
questions — and see how the 
-business gan survive and 
prosper in the future. 

Oji r Business Trends Library 
is now comprehensive, and for 
example contains sections on 

Finance & Insurance 

Our mode is to offer an 
initial short assignment, -put- 
ting together trends from our 
Library covering the needs of 
■your business— which can be 

followed by more ' detailed 
work as. necessary. 

For further information on 
these assignments please con- 
tact Dr. K. H. G. Whaley, Plan- 
ning and Control Investments 
Ltd.. 2 Sotherwick Court. 
Alexandra Road. Farn- 
borougb, Hants. Tri. {0252) 
48115, or (0747) 3203; Tdes 
24224 ref 134. 


BY ROBYN WILSON 


Lyceum, at EMI he had to turn 
the Blackpool Tower around. In 
both those cases the solution 
had been to re-vamp the product. 
“I looked at the Spanish prob- 
lem and decided that if people 
didn't like the product as it was 
we would have to change the 
product. They wouldn’t go to 
Spain this winter just because 
it was Spain, so we needed to 
offer them Spain, plus something 
extra.” A new, improved- 
formula Spain, in fact. 

His solution was to organise 
a grand Metditerranean Open 
darts championship as a means 
of filling those empty beds— 
an ingenious idea which meant 
that Pontinental was able to tap 
a large new reservoir of winter 
holidaymakers. “I needed a 
sponsor to put up the prize- 
money,” he says. “I thought 
before I approached any of the 
traditional sports sponsors like 
the cigarette companies I 


would see if Coral was 
interested.” (Coral is the 
Ponentintal parent) 

Chris Fife, Coral Leisure’s 
group promotions manager, 
certainly was. ” It's perfect 
targetting as far as Coral 
Leisure is concerned. Darts 
players are our market — they 
go to betting shops and their 
wives play bingo.” says Fife. As 
well as the £2.000 at stake there 
was an extra incentive for the 
UK darts players. The winner 
of the men’s singles, which 
carried a £400 cash prize and 
a PontiDentsl Holiday for two. 
would win the right to challenge 
the current world darts chain 
pior. John Lowe, and in the 
event of a victory double his 
prize money. 

With Coral putting up the 
cash, the only real outlay for 
Pontinental was flying the 
champ and his wife out to . 
Torremoiinos for a week. “ In 


terms of promotional spend it 
was an extraordinarily cost- 
effective exercise. We did no 
advertising at all. Darts World, 
which has a circulation of 
around 35,000, ran an editorial 
piece on it and 550 people 
signed up." 

“ Next y ear.” promised one of 
the sport’s officials. “ we’li have 
1.100 here for the 2nd Medi- 
terranean Open — the hotel 
won’t take any more. Our mem- 
bers feel they are getting 
a really good deal— a holi- 
day in Torremoiinos that would 
cost them £250 if they came in 
July, for only £110. and a week 
of what they like doing best 
playing dans.” 

For Peter Smith, watching 
with pleasure as “ the punters ’’ 
stood shoulder to shoulder at 
the Pontinental nightclub's bar 
(average weekly bar spend per 
guest was estimated at £50). it 
was proof of bis theory that the 
world is full of giant minority 
groups. 


at 5 per cent either way of the 
market leaders. " We’re no 
dumper,” says Mr. Dorman. “ No- 
one has ever accused us of that. 
Across Europe we have sought 
to main tain credibility on this 
most crucial of fronts” 

Advertising? This year. 
Zanussi is spending approxi- 
mately £2m via Geers Gross, 
whose campaign theme is "The 
Appliance of Science.” The 
theme is designed to pave the 
way for the introduction of 
Zanussi goods that offer “com- 
puterised cooking, washing and 
refrigeration.” and. when the 
time is right, its move into other 
product fields, such as TV and 
hi-fi. 

This year. Zanussi hopes to 
extend its UK market share in 
refrigerators from 2.5 to 4.2 
per cent, its share of fridge/ 
freezers from 13 to 24 per cent, 
and its share of freezers from 5 
to 9.5 per cent It hopes to sell 
11.3 per cent of all washing 
machines, against 7 and 20 per 
cent of dishwashers against 17.3 
per cent. 

Compared with this sort of 
market aggression, the BL cam- 
paign may be thought to pale. 
"The British customer is just 
about the only one in the world 
who actually seems to prefer to _ 
buy a foreign product, rather 
than one made at home,” said 
another advertisement in the 
series on Tuesday. 

It is going to take a lot more 
than rhetoric to forestall 
Zanussi. 


“From now till July, when 
the high season starts and we'H 
be full anyway, our room rate 
won’t drop below 70 per cent 
Apart from a couple of hundred 
pensioners who are spending the 
winter with us it will all be * 
affinity groups. We have just, 
put in a football pitch and in 7 , 
the next couple of months we 
will have dozens of UK football 
clubs here for winter training. 
We have installed sn athletics- 
track and weight-lifting room 
and now we have athletes from 
all over Europe coming for 
winter training. We are 
currently laying six bowling 
rinks — bowls is a giant minority 
group and it's a great market 
when you look at the leisure 
time and the disposable income 
of most bowlers I’ve just 
signed up three groups of 300 
ballroom dancers for next 
November. 

“The only group we aren't 
catering for are golfers. You 
have to take one person in every 
eight off the plane to allow for 
the weight of the clubs. Full 
planes are just as important as 
full hotels in keeping the cost 
of the package down." 
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Yes, investment! Because despite rises 
in the cost of oil plastics can still yield 
substantial savings over its competitors. 

Look at these examples: 

By making 100,000 tonnes of plastic 
piping instead of the equivalent 900,000 
tonnes of metal pipe, an energy saving of 
6 nriBkm barrels of oil is achieved. 

And in the U. S. Abusing plastics to save 
weight in car manufacture now accounts 
for on the road savings of 14 million bauds 
of oil each year. 

These are jnsttwooftheirany reasons 
for believing that with suitable treatment 


the plastics industry will survive its present 
fik. At Milton Keynes we think we know 
how to help the convalescence. We don't 
have a miracle cure but we can offer the right 
environment to bring about effective 
recovery. 

To find out more about our treatment, 
telephone me, Mike Russell today on 
Milton Keynes (0908) 74000. Grwritetome 
at Mfltan Keynes Development Corporation, 

SaSaMMHW 
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Foreign-bank rate 


Poly marketing chief 


BY MICHAEL DIXON 


‘■YOU SEEM to think there’s 
something unusual about people 
from abroad opening banks in 
London," said the male voice 
on the other end of the tele- 
phone, referring to as item in 
the Jobs Column a fortni gh t 
ago. 

I had to confess that I did. 
After all, I am acquainted with 
dozens of foreigners not one of 
whom has to my knowledge ever 
opened a bask in London, or 
anywhere else for that matter. 

“Well, in that case. 111 send 
round some figures for you to 
look at,” replied the voice, 
which turned out to belong to 
Noel de Berry, managing direc- 
tor of the Noel Alexander con- 
sultancy which specialises in 
international banking. .. . 

Having now seen the figures 
X can appreciate why Mr. de 
Berry sounded initially as 
though he -were talking to a 
simple rustic. For it appears 
that, over the past 10 years, 
foreign banks have been open- 
ing in London at an average 
rate of one every 15 days. 

What is more, they did nothing 
but arrive here until 1974 when, 
although the new openings 
reached a record 32, one foreign 
bank went away again. The 
following year there were 11 
departures against only 14 
arrivals. But since then there 
have been 115 openings, and a 
mere 17 closures, leaving 
London witb 355 foreign banks 
at the end of last year com- 
pared with 141 a decade earlier. 


By sending these figures, 
Noel de Berry cunningly per- 
spaded me that there was really 
nothing unusual either about 
his consultancy’s being in the 
market for seven recruits on 
behalf of various banks in the 
City of London.- He may not 
name any of these clients but' 
of course, promises not to 
identify any applicant who so 
requests to the employer con- 
cerned until permission is 
given. 

Inquiries about any of the 
offers should be made, quoting 
the reference, to Hans Wessel 
at Noel Alexander Associates, 
70, Queen Victoria Street, 
London EC4N 4SJ; telephone 
01-248 2256. telex 8812703, I 
gather that he is not a man to 
be shocked rigid by being told 
rhat in some instances the salary 
quoted . is unrealistically . low. 
which to my mind is probably 
just as welL 

The first of the City-based 
jobs, with an international bank 
of European origin, is a case in 
point It urgently needs a head 
of computer services aged from 
the mid-20s but with sufficient 
data-processing experience, pre- 
ferably in banking, to lead and 
develop the DP department 
which is about to transfer from 
IBM system 32 to system 34, 
using Midas software. But 
there’s hardly a golden touch 
about the quoted .starting salary: 
negotiable from £8,000. T sus- 
pect the bank will have to be 
prepared to negotiate upwards 


by £2,000 or even £3,000. 
Reference S5Q3. 

The second, quoted at £10, 000- 
plus, is for a trust officer cum 
portfolio manager •' to be 
responsible to the investment 
chief of an international bank — 
again of European origin— for 
the management of 1 clients’ 
investment portfolios and the 

marketing of . investment ser- 
vices. Experience in similar 
■field required; age range 28 to 
40. Reference 8502. 

' A similar, if not the same, 
bank requires a head of loan 
documentation to bq respon- 
sible to the .chief of the inter- 
national department for ensur- 
ing' that “the documentation 
of the bank’s loans is of the 
highest quality and therefore 
that the bank has good protec- 
tion.” Candidates should be 
aged * 25 upwards, know Euro- 
currency banking practices and 
be used to working with 
external lawyers, be more con- 
cerned to detect what is missing 
than to criticise what's there, 
and be able to say no and stick 
to 1L But the salary specifica- 
tion is rather less definite — 
“ £10.000 ? ” it says. Ref. S501. 

Next comes an American 
merchant bank seeking someone 
aged. 28 to 35 with experience in 
a similar . bank’s corporate 
finance department since either 
graduating or qualifying as an 
accountant As corporate finance 
officer, the newcomer will be 
responsible to a director for 
providing appropriate, specialist 


advice to clients^ Fluency in 
French and German would help. 
.Quoted salary: * from £12;000.” 
Ref. .S497. 

The. fifth opening is for two 
people to be responsible to the 
syndications director of an 
American merchant bank for 
finding opportunities and 
making arrangements for syndi- 
cated bank loans. Aged 29 to 
35, they will be - entitled 
assistant directors and wiH 
need at least three years of 
similar work in an international 
bank of merchant or consortium 
variety. Here competence in 
Spanish as well as French would 
be useful. Salary about £15,000 
plus profit bonus. Ref. S504. 

The last City-based job from 
Noel Alexander is for someone 
wijth experience in project- 
finance gained in banking, 
engineering or management 
consultancy to assemble project- 
finance “ packages " for clients 
of a U.S. bank. Age 30-plus.. 
Salary £15.000 to £20,000. Ref. 
S499. 

Lanchester 

THENCE • to Coventry, where 
David Spurrell. formerly an 
industrial manager. Is head of 
the department of business 
studies at the Lanchester Poly-, 
technic. His . domain there 
apparently -includes .22$.. 
teachers, but I gather that only 
211 of them -currently exist 
because he Is Looking for a 
principal lecturer .in marketing. 

The department teaches about 


the structure and organisation 
of business, the management of 
'materials, and ’ finance and 
accounting, as well 'as market- 
ing. And about 500 students are 
enrolled on its courses. 

These include a one-year foun- 
dation course in accountancy, 
and a two-year full-time, and a 
three-year part-time, course each 
leading to the higher award of 
the Business Education CousdL 
But the main programme, which 
accounts for about half of the 
students, is for a BA in business 
studies in which three years of 
-college studies are ** sand- 
wiched” with , two six-men th 
periods of practical experince in 
a company. 

. The new principal lecturer 
will be . responsible for super- 
vising the practical training of 
the BA students who choose to 
specialise in marketing. Mr. 
Spurrell says he is impressed bv 
the responsibility of the prac- 
tical work they are given — 
brand management control of 
merchandising, management of 
supplies and stores, and so on. 

Meanwhile,' hack at the poly, 
the same newcomer will be 
responsible not only for lectur- 
ing, but also for developing 
marketing as a subject and tbe 
associated teaching material, 
and for carrying out research 
and consultancy. work to boot. 

.With the Government’s (in 
•mv view, generally justified) 
economies in educational spend- 
ing. promotion prospects in 
higher education are tending to 


become fewer and farther, 
between. So I have little doubt 
that a good many people 
already working in polytechnic 
business studies departments 
will have a keen eye on the 
Lanchester principal lecture- 
ship. 

. Even so, I have equally little 
doubt that David Spurrell 
would prefer to import someone 
with practical experience of 
marketing in business, provided 
that at some time he or she 
obtained a degree ; or the , 
equivalent preferably in a | 
subject with some relevance to i 
management Candidates would 
also be helped by experience | 
of research or constultancy, and 
they will need to put in 6ome 1 
thought on the way marketing 
could best be developed as a 
subject so as to improve the 
-practical as well as the intellec- 
tual skills of the polytechnic 
students. 

“The salary range is £7,680 
up to £9.639” Mr. Spurrell 
says. “ but we are all waiting 
for the Clegg Commission to 
report after the end of March, 
which should push It up a hit. 
There are no “fringes” like a 
car or private medical insurance 
to act as additional bait, but 
-the pensions are linked to 
infiation.” 

. Application forms are obtain- 
able from him at Lanchester 
Polytechnic, Priory Street, 
Coventry CV1 5FB. His tele- 
phone number is 0203 24166 
extension 411, and tbe poly’s 
telex number is 31469. . 


market 


- MonsantoDne of the workfs largest chemical 
manufacti^ wishes to neauit for its European,' 
.Heaetouartcs in Brussels a market research 
analyst. 

He orshevfl be responsible In our corporate 
market reserichdepktment for fieWresearcb, 
contact with utskfc market research agendes, 
collecting art analyzing maifcet data. He or 
she will be rtactlyf evolved in shqrMerm fore- ; 
casting and iifre tong -range planning for by 
products and wricets. ""■'■■ 

The candidatsirili be a university graduate, 
probably in achmteals related area, preferably 
with a mba orjfmHar business quarffk^tion. 
Age should be htween 28 and 36. Fluency in 
English is esserial and additional european 
languages woulcbe a distinct advantage. We 
would be particulrty interested in people with : 
good experience ^industrial market research 
and analysfeanda ability to accept early resk 
ponsability for matag business recommends- .. 
tons to all levels oipianagement* Salary and 
extra-legal benefitsvei competitive with the 
best in the oommuny. V 

Please sent your detefec application with c.v. 
to MrJ.Veriinden,Perscm\l Manager,Monsarto 
Europe SA, Avenue Wervuren 270-272; 
1150 Brussels. \ 

All applications will be tattled in strict con-: 
fide nee. \ 
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THE INTERNATIONAL GOLD CORPORATION 

Marketing 

Manager c. .£ 14,000 neg. 


Our Client is Lhe international marketing arm of the major aold 
producers or the Western World, promoting the products of the gold mining 
industry. This job which covers the whole of the UK is the lirsi of its kind 
and carries exceptional potential. 

Our Client seeks a man/woman, probably 30-45. who combines the 
ability and career background to liaise and negotiate at the highest level 
with banks, stockbrokers, etc. with understanding of marketing and the 
ability to control a very substantial advertising and promotion budget. 

The job calls for entrepreneurial qualities as it concerns the promotion 
of gold, with particular emphasis on coins, through banks, financial 
institutions and subsidiary dealers. The person appointed will ideally but 
not necessarily have experience of related markets in the financial sector. 

Please write with full details to Colin Barry at Overton Shirley and 
Bany ( Management Consultants). 2nd floor. Morley House. 26 Hcdbom 
Viaduct, London EC1A 2BP. Tel: 01-353 I8W. 


Overton Shirley 
and Barry 



European 

Financial Controller 

c. £1 7,000 p.a.+ car + incentive plan 
Hampshire •* 


A worVd leading manufacturer of 
sophisticated electronic components, 
quoted in the USA is seeking afirtandal 
controller of the highest calibre to join its 
European executive. Current business 
plans are on target to achieve an annual 
turnover in excess of $50m throughout 
Europe. 

Reporting to the European Vice-President, 
the job embraces wide ranging operational 
and financial functions for marketing, sales, 
distribution, and a new manufacturing plant. 
This involves overall financial plans and 
policies, budgeting, development of key 
operating controls, foreign exchange, legal 
function, insurance and taxation throughout 
Europe. 

Applicants, either male or female, should be 
aged 30-45 years; they must have a formal 
finance qualification and preferably a 
degree in business or economics. Direcl 


experience at a senior level in financial 
management within a multi-national 
market-orientated company is essential; 
with experience of a manufacturing facility, 
the applications of EDP systems, and the 
adherence to reporting deadlines. 

The excellent remuneration package 
indudes a company car. performance 
incentive plan, private health insurance, 
pension scheme and generous relocation 
assistance. 

(Ref: M9200/FT) 

REPLIES will tie forwarded direct, 
unopened and in confidence to the Client's 
advisors unless addressed fo our Security 
Manager tisting companies to which they 
may not be sent. They should include 
comprehensive career details, not referto 
previous correspondence with PA and 
quote the reference on the envelope. 


PA Advertising 


Norwich Union House, 73/79 King Street, Manchester M2 2JL Tel: 061 236 4531 

A member of PA International 



INTERNATIONAL BANKING 


SENIOR ACCOUNTS 

For small Consortium Bank. 
B of E Returns experience. 

Age 24-26 c. £6,000 

CREDIT ANALYST 

For leading International Bank. 
American Bank training pre- 
ferred. 

Age 23-25 c. £6,500 


CASHIER 

For Merchant Bank subsidiary. 
Min. 3 years' exp. of F/X and 
Sterling. 

Age 26-30 £ £5,750 

DOC CREDITS 

For major American Bank. 
Minimum 2 years’ experience. 
Age 22-25 e. £5,000 


FIX INSTRUCTIONS 

For prominent European Bank. 

At least 2 years’ experience. 

Age 21-24 C. £5.000 

For more details of lhe above positions and ihe many 
more ice ore currently handling, please telephone, in the 
strictest confidence, Trevor Williams. 

§& BANKING PERSONNEL. 

<41/43 London Wall '.LandOn ECS -Telephone: 01-5 SB 0781 
(RECRUITMENT- CONSULTANTS} - 



Financial 

Controller 

International Banking 
City 

c£?5000 


Our client has a closely-knit, hig hly professional team 
of specialists providing banking and advisory services 
to companies, government bodies and financial 
Institutions muitinatioiialfy 

1 As a member of senior management, die Financial 
Controller will be accountable to die Executive 
Chairman for all aspects of an efficient control ami 
administration department With gftftnrie at feast as 
important as experience, the client is looking for 
analytical, conceptual and communication drills 
as key ingredients to contribute to its future 
development programme. 

Candidates will be graduate ACA’s aged about 30, frisk 
at least two years’ experience in an international 

• financial environment This Is a stimulating opportunity 


with si gnificant career potential. The fention of 
computer services to our client's bank! activities will 
add to the challenge. \ 

Applications, which wifi be treated in sA confidence, 
should contain relevant details of careers alary 
progression, age, education and qnalificafcs. 

Please write to Alan Crompton, quoting re&oce ... . 
876/FT on both envelope and letter 1 


TRAINEE ACCOUNT 
EXECUTIVE 

The. London office of a leading NYSE member 
firm requires a Trainee Account Executive to 
assist in the development of potential business 
within the Spanish-speaking community. 

Hie ideal candidate must have proven business 
experience and contacts in Spain and other 
Spanish-speaking countries in brokerage or. in 
a related field such as investment banking. 
University degree, fluent Spanish, English and 
French essential. Salary circa £10,000. 

Please write, in strictest confidence, enclosing 
curriculum vitae, to: 

Box A.7052, Financial Times 
10 Cannon Street, ECgP 4BY 


Haskins! 


DIRECTOR ■ - x 
OF FINANCE 

Housing Association £10,000 plus car 

The United Housing Associations Trust Limited — UHAT— - is a 
registered housing association with the Housing Corporation and 
has 1.000 houses under, management in West London. 

The Trust also ‘ provides specialist consultancy and projects 
management services to the voluntary housing movement and 
the Housing Corporation on a national bash. . 

The financial administration of the Trust is being moved from 
Manchester to London and a new Director of Finance is to be 
appointed. 

Although experience with a similar body would be valuable, the 
essential requirements are: 

★ Proven competence in running a small (preferably com- 
puterised) .unit ... ... 

if The capacity _to deal with accounts comprehensively (i.e. 
■ \ ’from ’book entries to "final accounts) ’ * ' 

★ Experience - iri land and property acquisition 

if Appropriate qualification and experience for advising the 
Chief Executive and, on occasions, the Committee of 
Management on financial matters. 

The Director of Finance reports directly to the Trust's Ckfef 
Executive. He/She will be a member of • che Trusts Stiff 
Executive Management Committee and will be expected to 
contribute to the general management and development of the 
Trust's activities. 

Salary negotiable around five figures, company car. pension, 
five weeks’ holiday. Location — London.' Age 30-40 years. 

Write in confidence with full curriculum vitae to: . 

The Chief Executive, 

United Housing Associations Trust Limited, 

21-25 Gofdhawfc Road, 

London, W12 8QQ. 


FIELDING, NEWSON-SMITH & GO. 
International investment Research 

We have a vacancy for an investment analyst to follow European 
markets.- analyse a selected group of companies, and work with our 
International Department salesmen In making recommendations to 
UK and overseas institutional clients. The job will involve regular 
overseas travel. 

The successful applicant should have a degree or professional 
qualification and be fluent in at least one European language as well 
as in English. 

The position often the opportunity of participating in an expanding 
business area, with excellent career and pay prospects. 

Initial remuneration. wiHslrt rtegotiable. and applications should be 
sent with a. curriculum vjtae to: 

The Managing Partner, Fielding Newson-Smith & Co. 

31 Gresham Street. London EC2V7DX. ... 


— Management Conatant^ 

128 Queen Victoria Street London EV4JX 


SUBSTANTIAL \ 

PARIS BASED \ 

BANK \ 

requires the following key personnel immediately:..... • ! 

Director of Corporate Finance . 

with minimum ten years’ experience in portfolio management acquisitions, 
loan syndication and private placements. Maximum age 40 years, must 
speak impeccable English and be familiar with European and Middle East 
markets, some American banking experience preferred. 

Director of Commercial Banking ’ 

for trade and project financing. Middle East experience helpful. 

Manager of Operations and Administration 

to provide the bank with a central point of responsibility and leadership for 
internal administration manpower and operations management and for 
financial, operating personnel and development planning. 

Must have excellent knowledge of local banking practices especially as 
related to tbe trade and import/export financing. Money and foreign 
exchange trading activities. 

Salaries offered for £he abqve-meritioned responsible functions are highly 
attractive. • - 

Write Box A.7050, -Financial Times 
10 Camion Street, EQ4P 4BY 


iTiiTF 


Lity 


c. £13,000+ r 


A major financial group with dlversffled mi^ti^roductoiganfealkar! Theymua 

business interests in the UK and overseas aJsodenTOf^ratetheabiStytopfdcluce- : 

has a well-established annual planning - cogent and concise reports for tap 

activity entailing toe development of ■- V ■ ■rranagem^HenTuneistionwfflbe . 
strategic and short-term plans. The Group ’ • - in the regfon ihdfcated, with tile very •- 

Corporate Planning Department whose y attractive range of benefits usually- 
roles centra! to the annual business \ assoc^edwithefnploymerrtbyee ' 

planning activity, works closely with both \ substantial financial institution, 

Group and company executive \ inducfiogacar. 

managerantand the various service' V RetAA2B/7^48lFT 

functions, particularly Finance Division. A H nit^inimvfBmamcontkJt^tiPA ". 

vacant^ extets for an experienced plainer tonsufants. NodataSswedwhedfo: 

»n the ^xty 30s. wfth a professional. or drams wjftottt ptforpermisaion. Please 

graduate training, in a numerate . send brief career details or Write form 

tfscfoljne- Candidates should be . apbScstion form, quotfog the reference 

thoroughly conversant wife the pmc^es number on both your fetter envelope, 

7 ~ particularly in anopdvisa us 9 you have recently made 

lhe fields of financial analysis and anydthorappticatiQns to PA Personnel 

computer model bu3ding — in a large Santfcps. 


ts without prior pemvssm. Please 
f brief career details or vrtle for an 
cation form, quoting the reference 
heron both yourfetferaxf ewefope, 
advise us 9 you have recently made 
tyorapptidations to PA Personnel; 


PA Personnel Services 

Hvde Part How*. Mia Kn^l4irk^, London SWVX 7LE. 1^: 0J.23 j bOM Tetex: 27873 



A member of PA tr^ernaUdnai - 




^T-'S'sh^vv.-' 
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Oi! Industry 

Continental Oil Company Limited, part of the 
world-wide international energy group, is seeking 
to appoint a Barrister or Solicitor to join its 
London-based Legal Department which is responsible 
for legal advice and services to Conoco’s European 
subsidiaries. 

The position embraces a wide variety of activities 
which reflect the extent of Gonoco’s business interests 
in Europe. 

The successful candidate, male or female, will have a 
correspondingly wide experience base gained within 
a commercial environment. . 

A competitive salary-will be offered and there are the 
usual benefits expected from a major international 
organisation, including a non-contributory pension plan. 
Please telephone or write for an application form to: 
Mike Rayburn, Personnel Manager, 

Continental Oil Company Limited, 

Park House, 116 Park Street, London W1Y4NN. 

Tel: 01-493 1235 




SENIOR 

PORTFOLIO MANAGER 


Substantial growth in 
Pension Funds under 
Management provides an 
opportunity for a Senior - 
Portfolio Manager to join the 
Investment team in a major 
U.K merchant bank. 

7 Applications are invited from 
Candidates aged 28-36 who have 
acquired a minimum of 5 years 
inves t me nt ex perience, tnrJnrKng 
some discretionary fond - 
Management, not necessarily 
in Pension Funds. 

Reporting to the Pension 
Funds Investment Director; the 
successful candidate will be 
responsible for the efficient 
and profitable discretionaiy 
management of a numb er of . 


large pension funds worth a total 
in excess of £50 milli on. 

The ability to make sound 
investment decisions and to 
advise Trustees in a persuasive 
and authoritative manner is 
important 

Initial salary negotiable to 
£14, 000+ car. Other fringe 
benefits include low cost house 
mortgage facilities, non- 
contributory pension, free life 
assurance, free BTJPA. 

Please write in strict confidence, 
enclosing a curriculum vitae, 
and with a note of those 
companies to which your 
application should not be sent 

To Box No. A704, 

Financial Times, 

10 Cannon Street, 

London EC4P 4B Y. 


COMPANY SECRETARY 

c. £12,000 + CAR + EXCEPTIONAL BENEFITS 

THE COMPANY — PPP is a rapidly growing company in the provision 
of private health insurance. 

THE JOB— Based in Tunbridge Wells and reporting to the Financial 
Director the Company Secretary will be responsible for a wide range 
of legal and administrative duties. In addition to statutory secretarial 
duties the person appointed will act as legal officer mid have overall 
responsibility for personnel matters and property administration. 

THE REQUntEMENT— Applicants should have considerable previous 
commercial experience. They should be conversant with the legal 
problems of insurance companies and be experienced m modern 
personnel management techniques and general company admui* 
{ration. Applicants should be chartered secretaries or be legally 
qualified. 

THE REWARDS — Salary c. £12,000, car, pension scheme, free PPP 
and advantageous mortgage arrangements. 

ACTION— Please write or telephone for an application form to the 
financial director at the address below: 




.cyn;-riorn House. Crescent Hoad. Tunbridge Ytfefc* Kent T N1 2 PL 
Telephone, Tunbridge Weils 2S2S5 


1 • 

P »i i Lt 
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Controller 


Central London 
arcrand £15,000 

A major UK properly group seeks a deputy 
for the financial director of its management 
company The post will encompass all aspects 
of financial management, with particular 
involvement in management development 
planning, systems liaison and development of 
management information. There is consider- 
able flexibility on salary. 

Ideally; candidates should be qualified 
accountants aged around 35 with relevant 
financial/commercial experience ei ther 
within a group with property interests or in an 
audit role. The maturity and" presence to 
communicate well with advisers, senior 
technical management and the commercial 
world is equally important. 

For full job 'description write in confidence 
to ]ohn Courtis at 78 Wigmore Street, 

London W1H 9DQ, showing clearly how you 
meet these requirements, quoting 7050/FT. 
Both men and women may apply. 


\ John Courtis 
and Partners 

' ■ . • r v. 


Business 

Analyst 

Attractive Salary + Fringe Benefits 

Ourdienta major International merchant bank, has 
identified the need to add O.R. /Financial Analysis 
skills to its Business Systems (unction. 

The Job: Reporting to the Business Systems Mana- 
ger, you would be expected to develop user orien- 
tated facilities for balance sheet analysis and consoli- 
dation as well as maintaining a smalt library of existing 
O.R . programs A summary of current anci planned 
project work within the business systems soup has 
been prepared and will be sent to interested 
applicants. 

The position offers an ideal opportunity for a capable 
man or woman to extend the application of manage- 
ment science and related techniques towards the 
development oF effective financial reporting systems. 
Applicant Profile: Aged 27+with proven experience 
in the design of financially based management in for- 
mation systems. plus previous involvement in the 
modification of computer packages. Whilst the in- 
depth technical skills of a systems analyst are not 
called for, a sound appreciation of the principles of 
computer systems design are essential.together with 
a working knowledge of Basic or a related program- 
ming language. 

Additional Information: Salary is negotiable in fine 
with experience, but will not be a restrictive factor. 
Employee benefits include mortgage subsidy and 
non-contributory pension. 

To Apply: For an early meeting with our client, you 
are in the first instance invKed to telephone 
J.E.P. McSweeney on Steeple Morden (0763)652851 
for a confidential preliminary discussion. Alternatively, 
write to him fora job specification and career assess- 
ment form at Prospect Recruitment, Prospect House, 
Guilden Morden, Nr. Royston, Herts.SGS OJS. 

PROSPECT RECRUrTMENT 


GROUP MANAGEMENT ACCOUNTANT 

THE GROUP 

The Ellermao Group which is based in the City, is a major 
British company with interests in Shipping. Transport. Travel, 
Brewing and Insurance. 

THE JOB 

Reporting to the Group Financial Controller, the Group 
Management Accountant will be responsible for the consolida- 
tion of all monthly accounts and the preparation of cash flow- 
forecasts. He/she will also be expected to make recom- 
mendations on. the basis of the management information 
being worked on and will be required to spend some time 
with the divisions helping to improve the quatity of their 
management information systems. In addition, the incumbent 
could be involved in training managers in financial manage- 
ment skills. 

THE PERSON 

The successful applicant will be a qualified accountant in 
the age range 2835 years with at least five years’ experience 
in industry, preferably in a large professionally managed 
company. Experience gained both at corporate level and 
operating company level would be an advantage. It is 
anticipated that the successful applicant wiW spend approxi- 
mately two years in this role before moving to a suitable 
position within one of the operating divisions. 

It is unlikely that anyone currently earning less than £10.000 
per annum would have sufficient experience for Uris position. 

Candidates should apply to; 
Pauline Wyatt-lngram 

t ■■ ■■ ■ ■ ■ — 7 Personnel Manager 

/£UMKMAf/ ELLERMAN LINES LOOTED 

T 12/20 Camomile Street 

• London EC3A 7EX 


OL, 


Manchester area 


up to £15,000 

+ car 


EUROPEAN 
AUDIT MANAGER 


The Company One of Fortunes top 500 companies with diverse operations in 
the energy, engineering products and chemical businesses. The 
group has an impressive record of profitable growth and 
worldwide sales now exceed $1^200 million per annum of which 
around $250 million are generated in Europe. 

Hie Sole To establish and develop an effective internal audit function in 

Europe with emphasis on both financial and operational 
auditing. Reporting to the Director of Internal Audit in the 
U.S-A. the man or woman appointed will he responsible for a 
small qualified stall Prospects for advancement into senior 
fruaTvigl management in about two years' time are good. 

The Candidate A qua lified accountant, probably at manager level in an 
international firm of accountants or in a well managed internal 
audit department of a substantial commercial or industrial 
group. Some experience of U-S. accounting practice would be an 
advantage ana a second European language helpful. The 
position is based near Manchester but considerable European 
travel will be involved. 

Resumes including a daytime telephone number to J. G. Cameron, Executive 

Selection Division. Ref. CF223. 

COOPERS & LYBRAND ASSOCIATES LTD. 

Management Consultants 
Shelley House. Noble Street, London. EC2V7DQ. 


Taxation 

Accountant 

Overseas Corporate Taxation 
c. £9,000 p.a.+ car 

BL Limited currently have a vacancy for a qualified Accountant or 
AT.t.I.with at least two years experience in UK corporate taxation and a 
wish to specialise in international tax.Knowledge of a European language 
would be desirable. 

The main functions of the position, which is based in our 
London H.Q. will be to assist the Overseas Corporate Taxation Manager in 
controlling the fulfillment of tax compliance requirements of our overseas 
subsidiaries , the preparation of computations for UK holding companies 
and the computation of the consolidated tax charge for overseas 
operations. Involvement in international tax planning will grow with 
experience and any necessary training will be given. 

The salary will be negotiable according to age and experience, 
other benefits include 5 weeks holiday, subsidised eating facilities, 
excellent pension scheme, and all the other benefits normally associated 
with a large company 

Please write with full career details, including salary progression 
To: Beryl Owen, Personnel Administration Officec BL Limited, 

35/38 Port man Square, London W1H 0HQ. 

^ BL Limited 


Assistant 

Financial Controller 

c£1 2,500 


A major international manufacturer of fine 
chemicals with wprld-wide operations 
seeks an Assistant Financial Controller for 
its expanding European activities. 

The successful candidate wiS assist the 
Finance Director in work on acquisitions 
and other projects, and in controlling the 
finances and accounting procedures of 
e -..sting and newly acquired subsidiaries. 
He cr she will be responsible for 
implementing standard group accounting 
procedures as necessary. The 
appointment involves travel, mainly in 
Europe. Candidates should be qualified 
accountants aged 2B-35 with several 


years' industrial experience. A working 
knowledge of Italian is required. Salary will 
be negotiable around £72,500 and other 
benefits include company car. Location: 

Central London. _ . 

Ref: AA3I725QIFT 

fnftial interviews are conducted by PA 
Consultants. No details are divulged to 
clients without prior permission. Please 
send brief career details or write for an 
application form, quoting the reference 
number on both your letter and envelope , 
and advise us if you have recently made 
any other applications to PA Personnel 
Services. 


PA Personnel Services 

H«le Park Hou*e, Mia Knrghtdi ridge, London SWI X 7Lf. Tel: 01-20 hflhO Telex: 27874 


4 nen-.oer ev PA tnrer.’ntio.ts f 




Kemp-Gee & Co. 

Members of The Stock Exchange 
are seeking a 
TOBACCO ANALYST 


The successful applicant would initially work with 
the partner responsible for Tobacco Industry 
research, but would be expected to assume respon- 
sibility for the sector and to develop additional 
individual specialities as part of a team covering 
other industrial areas. Some experience of consumer 
industries would be desirable, but this is not essential 
as a sound general financial knowledge and clarity 
in written and verbal presentation are the more 
important requirements. Career prospects are good 
and remuneration, including profit-sharing, will be 
fully competitive. 

Write, in confidence, to C J. Clark, Kemp-Gee & Co. 

30 Copth&Q Avenue. London EC2R 7JS 


Jonathan Wren • Banking Appointments 

P5W; The personnel consultancy dealing exclusively with the hanking profe-rion 


FUND MANAGER 

Our client, a leading financial institution in the City, wishes to engage 
a senior Portfolio Manager. 

The ideal candidate, aged around 30, with a degree or professional 
qualification will have 2-3 years* fund management experience with a 
merchant bank, stockbroker or insurance company. A broad range of 
equity exposure is desirable and knowledge of Far Eastern markets, 
though not essential, would be useful. 

There is an attractive renumeration package including mortgage 
subsidy and an excellent non -contributory pension scheme. 

Please contact PETER LA T HAM 
MARKETING MANAGER (Latin America) £1 0.000-i- and car 
Our client is a leading international export finance house with a 
worldwide business network and steady growth record. 

An opportunity exists for a self-motivated person who has had 
experience of Latin America, preferably in a sales/marketing capacity 
(and not necessarily in the financial field). A knowledge of Spanish 
would be highly desirable. 

The role would involve both the servicing of existing accounts and 
active business development Based in the City, there will be approxi- 
mately 4 months travel to Latin America per year. 

Please contact KEVIN 8 YRNE 
FOREX MONEY BROKER c£12.000 

Due to expansion our client, a leading firm of money brokers, wishes 
to appoint a senior Deposit Broker. The ideal candidate will have had a 
minimum of two years' experience in an active deposit broking en- 
vironment. Ambitious people with an energetic outlook are required 
to work within this closely knit team. There are possible prospects of 
overseas promotion. Please contact BRIAN GOOCH 


Firstfloor-entrance New Street a • : . n 

170 Bishopsgate London EC2M4LX • QL6231266 
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KINGDOM OF SAUDI ARABIA 

Riyadh Al-Kharj Hospital Programme 

Exceptional career opportunities for 

Financial Specialists 


Allied Medical Group, management consultants to this 
major Hospital Programme in Saudi Arabia, can now 
offer a number oF career opportunities to experienced 
Financial Specialists both at corporate and programme 
level. 

The Hospital is fully established and operates along 
the lines of District General Hospitals in die UK.; 
complete with sophisticated and up-to-date equipment, 
which includes comprehensive computer systems. The 
Programme is based on a targe and continuing budget 
which is to expand' even further in the near future. 
The opportunities for individual and career develop- 
ment within the financial field are therefore 
considerable. 

We now need; 


in the Middle East 

its to this personality. Experience of health care budgeting 
can now control systems would be an advantage, 
tperienced Quote Ref: AMG 1 


Finance Officer 


Budget Officer 


Allied Medicaf Group 

To obtain and marshal all the information from 
Department Heads needed to complete die Annual 
Budget and eo interpret actual results measured agalnsr 
that budget. Directly responsible to the finance 
Director, you will also be involved in improving 
budgetary and management information systems and 
assisting in ad hoc financial investigations. Given the 
wide-ranging nature of the work you should be a 

qualified accountant, aged 30 plus, with extensive 
experience of management accounting and budgeting/ 
planning. Yours will essentially be a roving, functional 
role providing results through persuasion rather than 
through line authority and your financial ability should 
therefore be matched by an equally strong, out-going 


Ministry of Defence & Aviation Riyadh AI-Kharj 
Medical Programme 

To direct and manage an established Accounts Division 
of over 20 staff. You should be a qualified accountant 
with considerable experience of preparing both multi- 
cost centre financial and management accounts, ideally 
within a labour-intensive industrial environment. Given 
the range and scape of your responsibilities, you will 
probably be in your mid-thirties or over, now seeking 

to further develop your financial acumen within a fresh 
and demanding senior position, 

Quote Ref: RKH <43 


Financial Accountant 


Allied Medical Group 

Directly responsible to the finance Officer you . will 
essentially be handling the preparation, of statutory 
and other financial reports. Maintaining a collaborative 
relationship with Internal and External Auditors' you 
will be involved in all aspects of day-to-day accounts 

work — from verifying computer input documents to 
producing quarterly accounts. You should therefore 
be a qualified accountant, over 25, with sound financial 
experience .and now ready for a demanding medium 
to long term expatriate career. 

Quote Ref: AMG 2 


These are career appointments. Renewable contracts are offered In the first instance on a two-year basis. 
Salaries Budget Officer SR 1 14316 

per an norm Finance Officer SR 129.168 

fi nan dal Accountant SR 95,680 
(approximately 75 Saudi Riyals=£l ) 


The benefits package currently includes: tax free salary: excellent free furnished accommodation: 
extensive recreational facilities: free air fares; 4 weeks leave after completion of each 26 weeks 
service: a gratuity of one month's salary upon completion of each twelve months service; 
generous educational allowances and free health care. 

For application forms please write quoting reference number to: F. D. Campbell, Manager 
Personnel Services, AHied Medical Group, I^Grasvenor Gardens, London SW1W ODZ. Or 
telephone our 24-hour answering Sendee on 01-730 5339 (please quote appropriate refere n ce 
number). All applications will be dealt with in the st ri ctes t confidence. 



GENERAL MANAGER 

Advanced Office Systems 

c £25,000 


Have you... 

• experience in marketing and selling 
electronic office equipment 

• held the post of a general or 
divisional manager of a major 
international organisation including 
full profit responsibility 

• been with a company offering 
technically sophisticated products 

• a good knowledge of servicing and 
general support requirements within 
the Western world 

• played an active part in formulating 
strategic plans 

• and are you aged 40-55? 


1ben consider... 

• an opportunity to manage one of 
the acknowledged UK market 

. leaders ■ 

• which is part of a major international 
group 

• where you will report directly to the 
Chairman 

• have excellent opportunities for 
■further development 

• enjoy a salary which could be very 
substantial with attractive fringe 
benefits 

• and be based in the London area 


Allied Medical 


Please contact lan Barrow on 01-4874371 (24hourlive telephone service) for a preliminary confidential 
discussion quoting reference 8083, or write to 41 Gloucester Place, London W1 


Group 


SW1 


Young Accountant 

VI c £9,500 


A property investment group with substantial assets required who can interpret trends as wefl as pay 

is poised for growth in the 1980’s. A young man or considerable attention to detaiL Preference will b 


is poised for growth in the 1980’s. A young man or considerable attention to detaiL Preference will be 

woman is required to contribute to the successful given to those who have already passed examinations 

financial team and the groups future expansion plans. leading to ACAorACCA— or wnoare nearly qualified. 


financial team and the group’s future expansion plans*, leading to ACAorACCA— or wnoare nearly qualified. 
Location is London SWL The remuneration package is to be planned around 

Reporfing to the financial ConfroIIer; there is to be a salary of about £9,500 pa for ACA or ACCAk Other 

a strong emphasis on annual budget p re p arat i ons and benefits are to include subadised fight lunches and a 

subsequent nxxffioting. Betides additional routine non-contributory pension. Prospects of increased 

accounting functions, there will be opportunities to - responsibility wiU depend upon perfomEm^ 

contribute to project appraisals. Specific reports will be Appficante should telephone or 

seen at main board leveL write, in confidence, far an 

Age is expected to be under 30. A «« j application form quoting 

highly professional accountant is MmOlclOCl VflT reference 130L 


Management Consultant 

35 Piccadilly, London W1V 9PB. Telephone: 01-734 7282. 


Hoggett Bowers 


Executive Selection Consultants 

BIRMNGHAM.CARDIFE GLASGOW. LEEDS, LONDON, MANCHESTER, NEWCASTLE and SHEFFIELD 


Managing Director 


Electronics 

Northern England, £20-25, 000+ benefits 


For a company operating internationally in specialised markets now poised to 
expand substantially its electronics interests. Prims responsibility is far the 
profit performance of several geographically dispersed businesses in which 
there is considerable growth potential. Urn second requirement is to acquire 
and integrate viable companies operating within the appropriate technology. 
Degree qualified candidates will have sound technical knowledge gained 
within the electronics industry and must have demonstrated general 
management and financial strengths in a position of profit accountability for 
a medium size industrial company or group. 


G.T. Walker. Bef: 42272/FT. Male or female candidates should telephone in 
confidence for a Personal History Form to: NEWCASTLE: 0632-27455. 

4 Mosley Street, Ne wcasife-upon-Tyn e. NEl IDE. 


Finance 


in the 1980 s 


Opportunities exist to join the Finance 
Team of on* of the country's ifflrimg - 
Pharmaceutical, Agrochemical and Fine 
nVi^miral maniTfornir ers, all growing markets. 

Our worldwide sales in 1979 were nearly £160 
million and we have ambitions plans for die 
1980*5. 

Considerable effort is being expended in 
gnsnring our systems are capable of withstanding 
the pressures a Company of our size demands. 


Our resourcing need is tor Accountants - ACMA, 
CA and ACCA-with sound technical expertise, . 
coupled with flair and much creative energy. 

Terms and conditions of emptoymeatstfe- 
noz constraining factors - tor the right meaund 
women. Obviously, \ye include inthij, 

.\7“ . 

Please write or telephone (01-592 3060, 

Err. 2504) tor an application fbnn, the first stage . 
in arranging an interview,to; • 



& Baker 


AlattFeU, MSc,ACIS, Head of Employment Department, 

May & Baker Ltd, Dagenham, Essex, RMxo 7 XS, quoting Reference No. JPTfXm 


Exciting Hew Oppomrnily 
in Foreign Exchange 


A PARIS 
BANK 


REQUIRES IMMEDIATELY: 


— Loan Administration Clerk 

for the administration, reporting, control of loan 
documentation, interest accruals. 

— Accounting Clerk 

for the administration of foreign exchange trading and funding 
operations. 

— NCR-32 Machine Bookkeeper 

with basic knowledge of accounting. 

— Import-Export Clerk 

experienced in the international trade and local practices. 
— Assistant General Services Clerk 
for the purchase /administration record keeping of stationery 
and supply and maintenance of equipment and premises. 

— TeUer/Caskier 

also experienced in preparing and processing inward and 
outward remittances; 

— Receptionist/Typist 

Salaries offered are attractive, - - 


Write Box A. 7049, Financial Times 
10 Camion Street, EC4P 4BY 


Managing Director c. £13,000+ bonus 

Light Engineering East Midlands 


Burgess Products Company (Holdings! Ltd, a well established British Group of light 
engineering companies, requires a Managing Director for a wholly owned subsidiary 

hloacantKf cifi latori ot UinrWm/ onri omnlmiino nkfwit 1/1/1 mammU - ■- la 


pleasantly situated at Hinckley, and employing about 100 people in the manufacture and 
marketing of acoustic and thermal insulating ceiling systems and otfwr products. The manor 
woman appointed will be responsible to the Group Board for the profitable operation of the 
company and forthefortter development of its bust ness in bath homeand overseas markets. / 
Candidates should have progressive management records over 8 or more years in a light 
manufacturing engineering environment, including a period of profit responsible general 
management requiring the successful co-ordination of production, marketing and financial 
junctio ns an d the fostering of good working relationships at all levels. Leadership anti, a 
certain entrepreneurial instinct in the development of existing and new prod acts and markets 
are important; an engineering degree and some knowledge of contracting and the 
construction industry would, be valuable. The preferred age range is 35 to 45. 

A starting salary of around £13,000 will be negotiated; other benefits include a bonus scheme, 
a car, pension/lire assurance scheme and good relocation assistance. 

Men and women should write in confidence or telephone (24 hour answering service) to Mark * 
Lomas for a personal history form quoting reference L/232/7. 


The P-E Consulting Group Appoi 


intments Division ii 
1 Albemarle Street, LondonW1X3HF Tel: 01 - 4991 34S 



A highly respected commercial organisation in the Middle East which has 
expanded its business operations to include Financial Services and related 
activities requires an experienced Foreign Exchange Dealer. This newly 
created position will function as part of a team of professional Financial 
Executives who will bead up a new Foreign Exchange commercial venture. 
Applicants should be in their late 20s or early 30s and fully conversant with 
all aspects of Foreign Exchange and deposit activities, with a m i nim u m of 
three years* experience an an active trading room. Candidates must be 
self-starters and able to work under pressure in time-sensitive circumstances. 
Dealing experience in the Middle East would be an advantage, as would a 
working knowledge of international economics. 


SENIOR 

MEMBER DEALER 


MEDIUM SIZED INSTITUTIONAL 


FIRM REQUIRE MEMBER DEALER 


The company is noted for its impressive record of growth and. high 
professional standards. It enjoys an outstanding reputation In ' the financial 
community, domestic and international, and offers a stimulating and 
challenging professional environment and career opportunity . 


TO HANDLE INSTITUTIONAL 


BUSINESS BACKED BY HIGH 


This is an excellent opportunity to participate in and influence directly tee 
growth and success of an already well-established, large and profitable 
business, as well as a' new foreign exchange business venture. This postion 
also affords an exceptional compensation opportunity for those who qualify. 
Full particulars including salary history and a passport-sized photo should 
be sent in confidence to: 


QUALITY RESEARCH. 


Personnel Director, G. C Browne (Ref. Y058) 
P.0. Bos 5, Egham, Surrey, England 


Write Bos A.7056, Financial Times 
10 Cannon Street, EC4P 4BY 



Grindlay Brandts Leasing Limited, part of Grindlays 
Group, is expanding its activities internationally. We 
require an experienced fearing executive to take 
direct responsibility for the development of busi- 
ness in specific markets. 

Based in London, the position will involve direct 

client contact considerable travel and co-ordination 
within the Group overseas»The environment wit) be 
challenging, exciting and rewarding. 

Candidates must have substantial experienceirribig 
ticket- leasing and show evidence of successful 
busine» development leading to the negotiation 
and dosing of deals. A knowledge of tax.- credit 
accounting and the iegal aspects of leasing are 
necessary. International experience and fluency in 

a second language would be an advantage... 

The appointment could lead to a Directorship in the 
short term with five figure salary and an excellent 
benefits package. 

Please write with full career details to: 

Mrs. Anne Evans, Manager 
UK Appointments, 

Grindlays Bank Limited, 
onnciiavs 36 Fenchurch Street 

_ ■ J London EC3 3AS. 



derfc for Private Cfiem depart- 
ment. Salary negotiable in die 
region of £5,000 with bonus i 
scheme and other excellent" 
benefits. * 

• Please contort: 

MR. J. E. CROWN O'-' 

TELEPHONE 0I-5S8 3622 


A Small Export Company 
based m 


HOVE SUSSEX 


require an energetic person : 
acquainted with ell aspects ot th» y 
weport business;. knowledge - of- 
Pharmscuutio&tB Would bo an 
advantage though not es&entlat. 
This parson must also bo p repare d ~ 
» travel ova reus M short visits re ! 
clientele, Salary negotiable. Reply ■ 
together with curriculum vitae ox ’ 
M Maftfnp Director, Bo* . A7Q&. ’ 
Fmtncia! Times, to Cannon Street, I- 
- SO IP 4BY. 


Limited] 


SOLD TRANSFER 
CLERK 

We have a vacancy for a soW , 
transfer clerk, preferably Whfc 
several years’ Stock Etthaitge 
experience. 

la ttu tint tnttanca p hose te Up biSar 
Mr. WeitonL of • I 

Smwton a CoMwtCOi-aai ;j 
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CJA 


RECRUITMENT CONSULTANTS 

35 IMdw Broad Street, London EC2IVI H\JH 
Tel: GT5BS 358S or OV.5SB 357S 
Telex No.BB737<i 


A DEMANDING APPOINTMENT OFFERING A WIDE MEASURE OF AUTONOMY AND OUTSTANDING CAREER PROSPECTS 


£10,000 -<£15,000 


OJA 


CITY 


LEADING MERCHANT BANK 


We invite applications from graduates, or those with equivalent qualifications, aged 28-35. with not less than three years in the 
discretionary management of large international funds. A sound knowledge of world-wide equity and fixed interest investment 
n necessary and candidates must have particular expertise in Far East markets. The ability to work as a member oF a hignly 
“?!? u 15 rK t u,r * d - The appointee will assist an Investment Director in die formulation of policies and. within the 
-guidelines established, will enjoy complete discretion for the successful management of the funds concerned Essential qualities 
are an agile and enquiring mind and good communication skills. Initial salary negotiable £10.000-£15.000. non-contributory 
pension, free life assurance, free family medical insurance and subsidised house mortgage facility. Applications in strict confidence 
under reference FM3969/FT, to the Managing Director: 

CAMPBELL-jOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35, NEW BROAD STREET, LONDON EC2M 1NH. TELEPHONE: 01-588 3588 or 01-588 3576. TELEX: 887374. 


SENIOR INVESTMENT ANALYST - FAR EAST 

28-35 

Our client, a major firm of stockbrokers, will shortly appoint a senior investment 
executive wbo v.ill have specific responsibilities, in a specialised area of the Far 
East. His/her responsibilities will include: 

ie Analysis of companies within these areas making use, where necessary, of 
detailed material available from these markeis. 

★ Visitins mmpanies connected with his or her research work. This will 
entail considerable OVERSEAS TRAVEL. 

if Discussing with major institutions investment ideas relating lo the com-, 
panics linked to the sector involved. 

The ideal candidate should have had at least three years’ experience in the 
investment world, ideally covering the relevant area. He/she should be articulate, 
enthusiastic with the ability, to produce investment material and to discuss this 
to the high standard* expected by our client. Hc/she will need to have the poise 
and confidence to talk to clients. The position offers a first-clas.; opportunity with 
a firm that has a leading name within the investment world. 

AN ATTRACTIVE SALARY. WHICH WTLL INCLUDE A BONUS ELEMENT. WILL 
BE PAID. SUBJECT TO NEGOTIATION. TO THE SUCCESSFUL CANDIDATE. 


Please apply to: Jock Coutts 
Career Plan. Chfchesler Souse 
Chichester Rents, London WC2A 2 EG 
Tel: 01-242 5775 



PERSONNEL CONSULTANTS 


Financial 

Controller 

West of London to £15,000 + car 

A major international publishing company, the market 
leader in several key areas, wishes to appoint a Financial 
Controller for its profitable TJK operation. 

Reporting to the Managing Director and supported by a 
substantial staff, the Controller's responsibilities will 
include accounting, cash management, data processing, 
credit control, and administrative functions. Die roll calls 
for a contribution to overall policy and involvement in all 
commercial aspects of the company. 

Candidates, aged 28-40, should be qualified accountants 
who can demonstrate commercial accounting experience 
and the personality to operate effectively at senior 
management level. 

Please write in the first instance, to Colin Payne, giving 
concise personal and career details, under Ref. AB461. 

Alfred Bates 

InU’rruuioHcil &\.ruitmrnl Division 

WESTGATE HOUSE. 9 HOL BORN. LONDON EC1N2NE 


r > , - S A '.v 
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FINANCIAL CONTROLLER 


Near City £10,000 + Car 

Our clients, a long established and highly successful family group of companies, 

trading in eery fast moving consumer products seek an enthusiastic young qualified 

Accountant with commercial flair and experience to control the finance of two 

companies T/O £27m and £14ra in a computerised environment 

Reporting direct to the main Board this is an excellent opportunity for the 

ambitious. 

Apply in strict confidence to M. Lockett or I. VL Crichton Ref. Bfi04. 



ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 
41 London Wall, London ECZM 5TB - 01-588 5105 


Bermuda 

investment Account 
Administrators 

The Bank of Bermuda requires two qualified 
Investment Account Administrators to join its 
Investments Department 

The successful candidates -will be responsible for 
the administration of individual trust, agency or dis- 
cretionary investment accounts managed by the 
Department. Persons qualified for these positions 
will generally possess a University Degree or trust 
banking qualifications and writ have at least five, 
years practical experience in the international 
investment fiefe, particularly in North American, 
European and Eurodollar- markets,, preferably with . 
a stockbroker or merchant banker. Ability to com- 
municate both verbally and in written form is 
essential. 

Attractive salaries commensurate wfth experience - 
and initial two year contracts will be offered for the 
above positions. Salaries are tax free in Bermuda. 

The Bank also provides an extensive range of 
benefits including major medical coverage. 

Interviews will be held in London on March 6th and 
7th, 1980. Qualified persons should submit resume 
of experience, educational and professional qualifi- 
cations, personal details and salary history, together 
with telephone* -numbers where they can be 
contacted, to:- 

The London Representative, 

Bank of Bermuda (Europe) Lid., 

- Grocers’ Hall, Princes Street, 

London EC2R 8AQ. 




We currently have a 
number of vacancies 
at senior level for 
interbank, local 
authority and - 
commercial dealers* 
We are also looking for a * 
dealer, fluent in French, 

- to link some of our 
Euro-Sterling centres. 
Salaries are negotiable 
and attractive fringe - 
. benefits are offered. 
Please write or 
telephone: 

lANGARTHWATTt 
MANAGING DIRECTOR 
KIRKLAND-WHITTAKER 
(STERLING BROKERS) LTD., 

~ 67 CHiSWELL STREET, * - 
LONDON EC1Y4XX' 
01-6389354 : 


V QS BANKING 
. recruitment 

- CONSULTANTS 

• * Lending Odin: — Sroandmawia 

*, no £12.000 
.M otter Marker Officer (24-29) 
in £9.000 

‘ Cradh-Anaiffl/Admin. AM»»n« 

10 £8.500 

Eufbontf Sfltttamenta fZft-Z8) 

Managamflnl TrameM fAIB) 25-28) 
to £6.500 

• Loans- Admin. C. E8.000 

Train** Cwdit Analyst C. £5,000... 
Pleaaa comae*:; 

Mike Popo or. 

- .. * ShoiU Ankot»«-ion« 

... 896-0737 

ao4?,-Quwn s««, •£« 
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International Banking Attorney 

The London Legal Department (with*, responsibility for Europe, the 
•fiddle East md Africa) of a major U*S. bank seeks an Attorney with 
“Ldemlc and professional qualifications. experienced in 
InteroSionai finance and Commercial Banking Law and admitted to 
practice in ■•st»ta of the United States. 

A challenging and varied practice is offered. Compensation will be 
commensurate wish qualifications. - 
; Please mbmh in confidence a current curriculum vr^e to 
P A.7053, Financial Times, 10. Cannon Street. EC4P dBY. 


This Division of ESSE LIE has achieved unrivalled 
r*- market leadership in its specialised field serving 
#£ the retailing industry In the last three years alone 

the Groups safes have nearly doubled and 
y V miemaiional expansion through knov.-ledge 
tt transfer, investments and acquisitions has taken 
place. 

To help us achieve our continu ing growth objectives . we now seek 
a young, entrepreneurial and exceptionally capable professional for 


business 






to evaluate business 
opportunities at divisional and 
local levels. It involves 
gathering, analysis and 
presentation of information and 
the follow- through of speofic 
issues and projects. 
ESSENTIAL 

REQUIREMENTS ARE:- 

$ Age: mid twenties lo early 
thirties. 

>5 Proficiency in at least one 
other European language in 
addition to English 
$ Ability to work independently, 
plan and organise own work. 
$ Analytical and numerate, 
understanding of financial 
aspect of business. 

* Ability and confidence in 
communicating plans 
successfully to senior 
management 

# Ambition to use these 
opportunities as a stage in 


career development within a 
demanding and challenging 
environment. 

* Business degree and/or 
market research experience. 
<: Willingness to I ravel 
extensively. 

As ESSELTE METO gives 
responsibility, authority and 
accountability at an early age, 
above average salaries are 
offered along with excellent 
benefits. 

Please write grving career 
details, including salary and 
job progression, to:- 

Frederick Koppl. 

Director of Human Resources, 
ESSELTE METO International, 
ESSELTE House. 

4 Buckingham Gafe, 
LONDON. SW1 6JP 
Telephone;- 01-823 9031 


0 ESSELTE METO 




London SW1 around £11,500 

A distinguished international shipping 
group establishing, offices in London seeks a 
■Senior Treasury Associate' to work with an 
Assistant Treasurer on foreign exchange, 
financings, bank relations, loan compliance, 
planning and special studies. This is a vital 
area of the group's activi tics. 

Candidates should. ideailv be 25-30, 
with 3-5 years' relevant experience in a 
corporate treasury function or in liaison 
with corporate clients for a commercial 
bank. Foreign exchange, financing and 
financial analysis experience are essential, 
bul the ability to communicate well with 
banks, clients and colleagues is equally 
important. 

For full job description write in 
confidence to John Courtis at >& Wigmore 
. Street. London WlH 9DQ, showing clearly 
how you meet these requirements, quoting 
7 049/ FT. Both men and women may apply. 

John Courtis 
and Partners . - < 


CORPORATE 
LENDING MANAGER 

c£l 5,000 + Benefits 

Our client is a major international bank with 
a business development commitment of expanding 
the international corporate lending activities. 
This policy is based on a good quality, broadly- 
based portfolio. 

A Loans Officer is required to develop rrenv U-K. 
business and to maintain and develop the 
wigt-inp loan portfolio of U.K. clients. 

You will have had a formal credit analysis 
training and experience in writing your own 
' loan proposals and you are interested in 
developing new lending techniques. You will 
be required to implement your own marketing 
programme but preferred area of expansion 
would be in Commodity and/or Trade Finance. 
You will be in. your fate 20's to early 30‘s and 
you are looking for an .opportunity offering 
greater freedom and authority within a compact 
London operation. 

Please telephone or write to: 

D. W. CLARK. F-C-A^ CONSULTANT 
Quoting Ref. 2020 


David Clark Associates 

4 New Bridge Street, London t.C.4 

Telephone: 01 353 1867 

A Bedtime It & Cla rk Group Company 


Vickers 

- "■ ■■ K'-j, 


INVESTMENT ANALYSTS 

U.K. SECTOR RESEARCH 

At Vickers da Costa we believe that we are well placed to benefit 
from the changes in the securities industry that have already taken 
place of late, as well as from those that seem likely to occur in the not 
too distant future. For example, the abolition of exchange controls 
has added considerably to the opportunities that exist for our well 
established international operations. 

We have also made, over the past few years, a successful invest- 
ment in the area of U.K. specialist research and sales. While there 
may well be eventually, a contraction in the total number of analysts 
in tie industry we think that the best research will both survive and 
flourish. At this stage we are seeking to add to our research team 
and we should be interested in hearing from suitably qualified 
analysts who feel that they are already, or given the right opportuni- 
ties could be capable of, making an outstanding contribution to 
analysis in their field. 

There is a marginal preference for analysts working in the 
electrical/electronics area but this should not discourage other 
candidates from applying. 

Please reply in writing to: 

Mrs. Janet Shaer, 

Vickers da Costa Limited, 

Regis House, 

King William Street 
London, EC4R 9AR 


n fk? cu 


Investment Manager 

Phillips & Drew wish to appoint an additional Manager. The 
department is concerned with managing the investments of a wide 
range of private pension funds usually on a discretionary basis. 

The successful applicant will be a graduate and/or professionally 
qualified person with at least three years’ experience of investment 
work. The preferred age range is 27-35. He, or she, will join a 
successful team and hold a responsible position with first-class 
prospects in an expanding organisation. 

A five figure income is envisaged with potential for rapid advancement, 
and. in addition, there is participation in a profit-sharing scheme. The 
firm's pension fund is contributory. 

Applications to: 

. Mr.. A. G. Wright, Staff Manager, 
Phillips & Drew, 

Lee House, London Wall, 

London, EC2Y 5AP. 


BIRMINGHAM, CARDIFF , ; GLASGOW, LEEDS.LONDON, MANCHESTER, NEWCASTLE and SHEFFIELD 

Financial Accowitmi 

Devon, earnings a £8,500 

A light engineering company which is part of a well known group have 
recently restructured their organisation and need a first rate, very 
experienced person to lead the frnanniat accounting function and be deputy 
to the chief accountant. Responsibilities will include the normal functions of 
payroll, faiHnnifll ledgers, monthly and ann;ial accounts, budgets and 
forecasts eta, most of which are computerised. Candidates should ideally be 
aged in their 40’s qualified ACA/FCA or AGCA, very experienced in 
man ufacturin g industry and enjoy managing and leading a young team of 
committed people. Employment conditions are excellent and full relocation 
expenses will be paid bo this very attractive area. 


J.H.E. Davies. Ref: 3714R/FT. Male or female candidates should telephone in 
confidence for a Personal History Form to: 

CARDIFF: 0222*40516, 2nd Floor.St Band's House, Wood Street, CFl 1ES. 
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Company Chief Accountant 


Freight Forwarding & Travel Industry 
c.£9,500+car - Essex 


The first flush of youth sees many accountants reaching for the stars. Within a 
year or two of qualifying, many nearly get there. But the next decade tends, all too often, 
towards disillusion. This post could offer something at either end of the process. A young 
accountant will find real challenges; those seeking progress in mid career will find 
genuine openings. The company, based in Essex on the outskirts of London , has twenty- 
five other locations stall major ports and airports in the U.K, It is aleading international 
freight forwarding and port agency, which also has printing, travel agency and 
warehousing interests. It has a long history, and agood future as partof one of the biggest 
shipping-based groups in the country. It needs a Chief Accountant who is an all-round 
professional, can get the best ont of people, and innovate without alienating. Please 
write, with frill career details, to Malcolm Peel. 


Applications, which may be from male or female candidates, will be treated in 
complete confidence and should quote reference QQ21JMDP. 


BROOK STREET EXECUTIVE RESOURCES UMTTED 


47 Davies Street, London W1Y 2LN. Telephone 01-499 7382 


TheEcecnrive Selection Company of tfac|, BROOK STRt-fc l } Employment Service Gtcxrp 




ing in Europe 


£10,000 plus overseas allowances 


Reuters has openings for professionals with 
direct and active experience of commercial 
markets. We supply a wide range of 
specialised Banting, Broking and 
Commodities Services throughout Europe. 
With the continued expansion of these 
services we now have immediate vacancies 
for successful people based in one of ihe • 
major European capitals. The ideal 
candidates should be 23-35, with fluent 
French or German, and can expect annual 
earnings in the region of £10,000 plus 


overseas allowances. There ore opportunities 
for promotion both in the UK and abroad. 

For an application form and job description 
please telephone or write to-. 


Remrilm ent Ma nager 

REUTERS 

85 Fleet Street, London EC4P 441- 
Telephone: 01-3537329 
(This is a 24-hour answering service) 
These positions are open to nun and. ic-omen. 


Overseas Funds 


Manager 


London c. £10,000 
(under review) 


cable & wireless Isa Mgtfly successful Group and one of 
the world's largest international telecommunication 
organisations operating fn over 70 countries, our 
activities encompass cable and radio systems, com- 
munications via satellite, computers and data 
handling, and national and International telephone 
and telex systems 


This senior appointment; open to men and women, 
carries responsibility for funds at overseas locations, 
including the investment of such funds surplus 
to requirement and the arrangement of overseas 
borrowings. 


you will control all Group purchases, sales andtransfers 
of foreign currencies anti contribute to the develop- 
ment of the company's FX exposure management 
system. Therefore, a number of years experience at 
senior level In banking or with a multi-national com- 
pany is essential and membership of the instutute of 
Bankers would be a distinct advantage. 

we offer a full range of benefits which include 
incremental salary scale, pension fund and relocation 
assistance 




International 
Corporate Finance 


U.S. INVESTMENT BANKING 


This is a first class entry level position in the 
Corporate Finance department of a major 
U.S. investment bank’s London headquarters. 
As a participant in a small central depart- 
ment the successful candidate will be 
involved in a wide variety of financial 
activities for both U.S. and European clients, 
including, various market dealings, technical 
analysis and support, and new product ideas. 
The ideal applicant would have a first class 
business degree and/or have relevant 
financial experience with a major city firm. 

For further details please unite or call : 

D. W. Clark, FCA, Consultant 
Quoting Ref. 2323 


David Clark Associates 


For further details and an appncadon form please 
telephone or write co; 

Hie Recruitment Manage* Dept A749, 
cable & wireless limited. 

Mercury House, Theobalds Road, London Wix srx. 
TMeplnne: 01-243 4433 Ext 4008. 

_ & 


4 New Bridge Street, London E.C.4 

Telephone: G1 353 1867 

A Badenoch & Clark Group Company 


Helps the world communicate 


Dubai 


Finance Officer 


£184100 pa tax free 


The Government of Dubai seek appfcafiona far fw 
app o int rnertf of a finance officer to exjnTptea>d act ririis tor th e 
bwigetofihe Aimed Forces, tnduofrtg an airoomponent 
The successful candidate is Hcely to be aged late 80s early 
40's, _ married , and with con si derab te experience in finance 
adnfinislfBlion and budget control A fbmialquafificaScnin 
accountancy and a service ba ckground are oesfrafate, but 
both Ihese requirements are suborcfinate to toe need for 
experience. 

This senior manage me n t appo inlm entcarrfes a tax-free 
salary cfi £ 18 , 000 per annum wltti normal oversees housing, 
car, local education fedfities aid a find gratuity The contract 
is for two years* with a possfcBty of idnemal 
Please subrritfuftCV quoting reft It^242/FT= to Gina Cote. ; 


GMA 

electronics 


The Marketing Manager will study international trends, 
provide a market research service, compile plans to 
exploit changing circumstances over the short, medium . 
and long term and fulfil such marketing plans as are 
approved by the directors. 

Clarity of thought and expression, coupled with effective 
presentation of plans MUST be followed by dynamic and 
successful implementation. 


No sinecure, thepostoffersimmediate challenges, suitable 
rewards, and excellent prospects. State technical and 
language capabilities and include evidence of marketing 
successes. 


Confidentiality guaranteed. Please indicate on inner 
envelope names of companies to which applications 
should not be forwarded. AH replies answered. Witten 
applications in first instance to: 


T. Ward, CASC0 129, Silverwood House, 
129 Barlow Moor Road, Manchester M20 8PP. 




Chief Accountant 


The Crown Agents for Oversea Governments and 
Administrations, Recruitment Division, 
—4 Miflbank, London SW1P3JD. . 


PLASTIC INJECTION MOULDERS 


require 

DIRECTOR— ^GENERAL MANAGER 


c. £12.000 plus Profit Share' North Humberside 


We require a Director-General Manager to be responsible for the 
overall management and further development of a successful 
company employing 100 people and with a turnover of £im + . 
The successful candidate will be an experienced technologist with 
a high level of management experience and capable of promotion 


a lugn level of management experience and capable of promotion 
on the retirement of our present Managing Director in the near 
future. 


An international bank in. the City is Seeking 
an experienced accountant, male or female, to 
manage their accounts department 

Candidates must have obtained substantial 
relevant experience, preferably in an inter- 
national bank. A professional qualification 
is expected. 

Starting salary will be into five figures. 
Other benefits are competitive for City banks 
and include a car: . 

Applications will be treated in strict con- 
fidence. Please write initially detailing age, 
experience, qualifications and present salary 
to Mr. E. Cotter. 


Financial Times Thursday Februarr 21 1980 


A leading high technology US multinational toffl probably be graduate accountants whohaue 

company with European headquarters in Paris seeks a * qualified in a leading firm of Charter^ Accoimtentsw 
high calibre financial accountant for their London office in a large company and will thus quickly grasp tne . 

. . • .... .nr .. __ Ti - i . . ./.■.kirhViton fi pCt/wnc •» 


which supervises their UK operations. This is a career appropriate sophs 

appointment . Some manage) 

. Reporting to the Chief Accountant the new man or . Graduates with m. 
woman is to be responsible for around 20 staff, daily exam results will a 
cash management, monthly reporting to strict dead&ves package is to be b 
and special investigations. Controlof accounting - Promotion depen 
records to the highest UK and US f 

standards are normal company / 

Ideal candidates (ACA car ACMA) Roland Orr 1 

Management Consultant 


appropriate sophisticated systems. . _ . • 

Some management experiencels desirable. U 
Graduates wift management potential, who await ther 
exam results will also be considered. The remuneration 
package is to be based on a salary of around£9,5GG. - 
Promotion depends upon both management and- • 
professional ab3H$- 
Applicants should telephone or write,. 

j In confidence, for an application form; 

Q quoting reference 1401; 


•35 Piccadilly, London W1V 9PB. Telephone: 01-734 7282. 


The benefits will include a company car. membership of a non- 
Con tributary pension and life assurance scheme, private patients 
plan and assistance with removal expenses. 

Please write in complete confidence to: 

The Chairman. Powell Plastics Ltd., 2 Havelock Street. Hull, 
marking your envelope "Private and Confidential.". 




42 Puny! 3 ne,london WC2B 5RN. 


STERNBERG, 
THOMAS CLARKE 

AND CO. 


require . . 

AUTHORISED CLERK 


EXPERIENCED BLUE BUTTON 
to train os 
OPTION DEALER 


Apply: 

Option D apartment 
Sternberg, Thomas Clarke & Co. 
Salisbury House. London WaH. 
London. EC2M 5RU. 


INTERNATIONAL BANKING 


F/X DEALER 

For prime Merchant - Bank. 
Experience in F/X and deposits. 
Age 26-33 c. £10.000 


INTERNAL AUDIT 


CREDIT ANALYST 

For leading American Bank. 
Correspondence and corporate 
banking. 

Age 25-30 c. £8,500 

ACCOUNTANT 


For small Merchant Bank- 
Clearing Bank exp. + AIB. 

Age 27-32 ‘ £8,000+ 


For new International Bank, 
Full hanking exp. essential. 

Age 28-35 £ Neg, 



DOC CREDITS 


DEALERS IN SECURITIES 


require 

GENERAL OFFICE CLERK 


with previous stockbroking axperi- 
ence. Excellent wlaiy. Lvs. bonus 
scheme, season ticket facility, 
BUPA and 4 weeks holiday.' 'Write 
stating age. experience, salary 
required, etc., to: 

Box A7048, Financial Timet. 

10 Cannon Street. EC4P 4BY. 

All enquiries will be treated in 
the strictest confidence. 


For expanding InL Bank. Min. 
4 years' exp. of all aspects. 

Age 2530 c. £7,000 


For more details of the above positions and ihe 
more toe are currently handling, please telephone, in the 
strictest confidence, Brian Durham. 


(££> BANKING PERSONNEL 

411/42 London Wall -London ECS ‘Telephone: Q1-5BB 07 SI 


(RECRUITMENT CONSULTANTS) 


r JOHNSON MATTHEY & CO. LIMITED 

Financial Assistant 
Treasurers Department 


The Department, based at Group Headquarters is 
responsible for funding and cash management 
including high value re ce ipt s and payments on a 
dally basis for this international company. 

The Treasurer is seeking a candidate who, after 
initial training in the work of the office, will become 
one of the two principal assistants in the 
department and wiH work chiefly In foe areas of 
funding, currency and documentation. 


Candidates should be working rn a similar 
Treasury role or have a background of experience 
in a relevant field. They wifi hold an appropriate 
professional qualification. 


Applications should be submitted in writing and 
giving foil details of age, experience qualifications 
etix. together with an indication of current salary 
level and should be addressed to: 

AssistantStaff Manager 

1 SaFCT JOHNSON MATTHEY 

'ulYlLvCJ WO HIGH STREET - SOUTHGATE 
1 ^ ^ LONDON N14 SET- 01-882 6111 


FX DEALING ROOM 
ASSISTANT “ 


HjQ Samuel & Co. limited have an attractive opening in their Boteva 
Exchange Dealing Roont for a young, ambitious assistant, 
tmdenake a variety of support, duties involving. Telex, Reuter's tapot Rpfl 
Petitions work, ka<tiDgmaneartystagetoinvoivemratinEX4o*ifeMp 
beh^of tbeBaidt^comn>eroaIcuito«nenL 

Applications are invited from candidates, aged between and 2S^ 
possessing some previous experience of fbrejgncxchtngc daieaL wo& 
Wcareunlikdy to appoint an assistant not hawing thcpotemMofaajBK 
dealer. 


A competitive salary will be offaed fage thawlfli the usual 
substantial banking benefits. 


: Hease either tebphone dr vrtte^fyingbri^ccaeerd 

F. G. S. COULSON 
. Senior Personnel Officer, 
mix SAMUEL AOO.LIMrrED 
100 WOOD STREET, LONDON, E.CX 
Xeteaboae: 0l-d28 80U Eat- 2431 


MfL 




SENIOR CREDIT ANALYST tSfm 

TW« b«w appointment haa been created In a London 
based International Bank which requires a person with 
several years’ experience in sovereign and corporate riak 
reporting and the ability to supervise a teem. The post 
involves working :dotoly with 'the Account Officers. 


RETIRED BANKER fine*. 

An expanding Continental Bank is seeking a banker, 
retired or nearing retirement, u> initiate its internal 
operations area and to train younger staff over the 
next five years. 


COMPUTER/ACCOUNTS SUPERVISOR fneg. 

A recently established bank requires a bank accountant 
who has sound background in management reporting 
and a working knowledge oi mini-computer implementa- 
tion to work' directly with the Operations Manager and 
computer company. 


ASSISTANT TO THE 
OPERATIONS MANAGER 

A confident general banker la required to 


deputise lor the Operations Manager in a European bank's 
London Branch office. A basic knowledge of management 
accounts. Foreign Exchange' and Documentary Credits is 
essential. 


TRAINEE BROKER £neg. 

A large City Moneybroker is seeking a bright and 
energetic person preferably with Foreign Exchange or 
broking experience to tram in chair Foreign Exchange 
dealing room. 


IIS 


UC Balking Appointments 

01 -283 9953-fw an immeiSatB appointment 


Bookkeeper /Settlement Clerk/ 
Administrator - - 


. ' circa £9,000 
urgently'. required 

Aged 2940. to establish records/bbokkaping systems In nw- 
subsidiary company of- a large financial group, trading; ±a 
Metals of. the Commodity market. 

The successful applicant will have gained a good standard ■ 
of education and a minimum of five years' experiences 
in the metal commodity market with experience in office- 
administration. 


Please forward application giving full details of experience 
in confidence to: 


Box .4.7043. Financial Times. 
10 .Cannon Street, EC4P 4BY 


FIELDING NEWSON-SMITH & CO. 

CONTRACTS CLER& 


Applications are invited from Clerks, aged 22-30,; 
with at least two years current Stockbroker^ Con.-- 
tracts experience. Knowledge of the . Centre-file^ 
system would be helpful, but is not essential. 


Please telephone: 01-606 7431 


MINING SECTOR 


We require a person to complement our existing 
sales team. The candidate must be fully, conversant 
with this sector, preferably be under 35 years of 
age and a knowledge of French and German would 
be an advantage. 


NEWLY QUALIFIED 

ACCOUNTANCY | 
APPOINTMENTS" 


THURSDAY 28th FEBRUARY 1980 


In addition to a very competitive salary, we offer 
a non-contributory pension scheme, lunch facility 
and an opportunity in due course to share in the 
firm’s profits. 


The Financial Times has arranged .vrith the - 
Institute of Chartered Accountants to .publish- 
a list of those candidates who were successful - 
in the recent Part II examinations. 


Prospects are excellent 


Please write to: 

D. A. Clark, Esq. 

Grieveson, Grant & Co. 

• (Members of the Stock Exchange) 

59 Gresham Street, London, EC2P 2DS 


APPOINTMENTS 

WANTED 


AUSTRALIA AND 
'NEW ZEALAND 


auwnqtBi accountant, u* 34. tix 
ve*ri as flaanctal dlrectpr. *ow vetn 
as sartnw in practice, seeks Interesting 
work. fbfl-Bm* or eonsultaner basis. 
Available 1st May 19H0- Write Bax 
A .7059. Financial Times. 10. Carnren ' 
street. EC4P *by. 


Director of Britlsn Company wNI known 
!" medalist nir» drainage taulntnetit 
li Otvlnp a napar at International Turf 
Symposium in AnrtralU during June 

wow’, re sweod expanses, he is 
Fnwared to undertake oaier work 
JreveHMg In Australia and New 

Kindly tafapbonm 0554* 0BS9 


We propose to publish the list in- our issue- o! 
Thursday, 28th February, 1980, which will also 
contain several pages of advertisements under" 
the heading of “Newly Qualified Accountancy 
Appointments.” - - 

Advertising rates will be. £19.50 per single 
column centimetre. Special ' positions . are 
available by arrangement at a premium rate ^ 
of £21.50 per s.c.e. Copy date is Friday, 
22nd February; For further details, including ^ 
reprints of previous features, please telephone- •• 
01-248 4601 or 4864 (direct lines). • r _. 

Newly Qualified Accountants, -especially:- 
Chartered, are never easy to recruit — don’t 
miss this opportunity! 


FESANCIALTMES 

EUROPE’S BUSINESS NEWSPAPER 
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Ml ®?."!™ vestment opportunities 


ADVICE BEFORE ENTERING INTO COMMITMENTS 


BRITISH COLUMBIA 
CANADA. 

In the McDame creek area in British Columbia a hitherto 
unmined property lease is becoming avahabte for mining 
purposes. 

The area around this property has produced some of the 
richest gold deposits in North America in the past. 

Initial geological tests on the property have shown definite 
gold deposits which are believed to be substantial. 

A full scale geological test is being planned ./or Spring 
1980. Results and mining recommendations will be ready 
in October/November 1980. Mining operations would be 
planned for 1981. 

The test costs in 1980 will be around CS500.000. while 
the mining investment requirements in T98I are believed 
to be in the region of US$5,000,000. 

Selector is already involved in construction projects in 
British Columbia and has undertaken to raise the finance 
for this mining operation: part of the financial require- 
ments will be Undertaken by ourselves. 

We are looking for one to three partners to. join this 
project together with ourselves and our Canadian asso- 
ciates. 

Principals who can demonstrate substantia/ financial 
resources are invited to contact Selector for detailed 
discussions either in London or our Geneva offices. 

SELECTOR INVESTMENT SERVICES, LTD., 
32 St. James’s Street, London SW1 
TEL 01-839 1581 • TELEX: 263593 SELECT G 


After the 

GOLD 



As a mute of the recent activity in the Gold Market many 
investors are takings fresh lookai Alternative Investments. 

Fj pr Stamps are consistently oat- performing all the other 
alternatives in rite field. 

. We would be pleased to send you our comprehensive brochure 
free of charge and without obligation. 

TO? include p e rf o r mance figures on Roe Stamps, guidance on 
taxation, up to the minute market trends, details of our complete 
marketing expertise and the points to watch. 

Write to us at Droh Holding? limited, 9, Christmas Steps, 
Bristol BS1 5 BS, or tel ej>htme0272 20442/2824 3, 

Urch Holdings Ltd. 

The FineStanq* Investment Service. 


ATTENTION! 

CORPORATE AND PERSONAL LESSORS 

Are you getting loweryieldsthan y ou could enjoy? 

A re you paying your bf oka rhlghsr cornrriission ratsslhanws cnfligo? 

■ - Are you in any way dissatisfied with the service you gat? 

SOLUTION : FOrfuH details erfour competitive and effidantsKvIcesjual 
write your name on a letterfieatiing and post to id&TDOAt. 

Managing Director, Dept. FAH 

. A C. Leafring Lid- Tricorn House, five Ways. Birmingham. B16STP 

(WoretirotiwteleplioimonqulrioaeantioaocaptBd) 



PENSION FUNQ INVESTMENT 
MANAGEMENT COMPANY 

Professional and successful 1 investor, aye 54. i nngjl 
H-restments (£600.000) and one Pension Fund UW0.WUJ wishes to 
Ss^s with lipSiencid' investors, able to paraeptte on a full time 
bSHormarion of Pension Fund Investment Management Company 
oa-ts. sormatio Soecial and Recovery situations. Suitable 

concentrating in S. b - d _£* apeafc individuals interested to discuss 


PROJECTS 

REQUIRED 

mdustriet exttarience. se« »■* 
(north business projects 
bon* or consultancy 

vs. completo the^r Masters oe^r 

Areas of interest'. 

Merger*. Acquisition* 

Marketing. Baorpanlsations 
General Management 
Strategic Planning 

Aceountrng/lnlorm9tinn Systems 
Plea so contact: 

Mr.' G. Hurcmnqs. University erf. 
Aston Miaegemeirt Comm. Nelson 
Bblldlng. Goeta -Green, Blrmlngtam 
BA 7DU. 


DESIGN & 
MANUFACTURE 
OF MACHINERY 

We ere a soundly based medium 
sized engineering company, menu- 
fact uring well established ranges of 
production machinery. Wa have 
full design capabilities end modem 
equipment with cranage to 10 Tons. 
We are now soaking enquiries lor 
rhe • deeiB" * nd manufacture of 
machinary to customers’ special re- 
quirement* or the manufacture of 
equipment » -customers' drawings. 
All enquiries will receive e*p«rt 
a Hannon from our mom of »*ies 
engineers. Pl«w write to: 

sox No FT f 502. e/oHanmf House. 
Clark's Piece. London EC2 N 4BJ. 


INVESTMENT IN AUSTRALIA 

Australia has the benefits of: — 

* An expanding domestic market 

* Abundant energy and other natural resources 

* A well established infrastructure in a 
diversified economy 

* A stable political environment 

If you have already or are considering investing in 
Australia, BURNS PHILP TRUSTEE COMPANY 
(CANBERRA) LIMITED. Acting under Power of 
Attorney can help you with: — 

* Exchange control 

* Withholding Tax 

* Collection and distribution of income 

* Supervision of assets including purchase and 
- sale 

* Investment of Funds 

* Experienced judgement and integrity 

Bums Philp Trustee Company (Canberra) Limited is 
a Member of the Bums Philp Group of Companies, 
a major Australian based group with operations in 
Australia, Papua New Guinea. Pacific Islands, New 
Zealand, Europe, United Kingdom, United States of 
America and the Middle East. 

If you would like further information please write 
to the Manager. Burns Philp Trustee Company 
(Canberra! Limited. Level 10. Canberra House, 
Marcus Clarke Street. Canberra City, A.C.T. 
Australia. Telephone: 47S911. 


[•JKFaC 
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THE NQJ TOURISM 
REVENUE PROJECT IN ACAPULCO 

YES! A fully furnished condominium on the beach 

YES! Continuing revenue from a rental pool 

agreement (with the operators of 13 Holiday 
Inn's in Mexico) 

YES! Continuing property appreciation 

YES! A goverment approved Bank trust 

YES! Title insurance by FIRST AMERICAN TITLE CO. 

YES! There is a 10% preconstruction and travel 

allowance. The exclusive condominiums range 
in size from 60-68 m* and are priced from 
$ 56-78 000.- U.S. (30% downpayment - 
approved financing available) 

Information through CONDOMAR ACAPULCO 

Write Box G5328, 

Financial Times, 10 Canmm Street, EC4P4BY 


We’ll pay you handsomely to 
tell us who you know 

We’re one of Europe's biggest light aircraft concessionaires 
with the full range of world-beating Cessna models available, 
and would like to hear from a number of veil-connected people 
who can introduce prospective aircraft buyers to us. 

There's no need to sell or negotiate, and when your introduc- 
tions result in aircraft sales, we pay very attractive commis- 
sions. 

if you have contacts among successful companies and 
individuals and would like to put your knowledge to profitable 
use, contact: 

Box G535S, Financial Time s. JO Cannon Street . EC4P 4BY 


THE PROFIT TREADMILL 

Sometimes needs an extra shove ! 

Members of the Clemdale group have built up their own companies 
from scratch into very profitable concerns. Now their experience 
alongside yours can give your company that extra strength. Outline 
your problem areas to us and what help you need. 

G. LkiytJ Williams, MD. Clam dale Associates, 

Patworth Road, ChiridingfDld. Sumy GUS 4UU- 
Telephone- Worm ley (043879) 4628. 


We are looking for a buyer of a 

PENINSULA 

In representation ol en important Spanish capital group we offer 
40.000.000 b qm untouched lend, in thB 

CANARY ISLANDS 

Also areas of 75 hectares may ' be bought Derailed studies for the 
development are existing. 

Contact: E. Ellers. Triana 66. Lee Palmas ds Gren Canaria 
Tel: 38 43 83 


PARTNERSHIP OR 
EXECUTIVE POSIT ON 
Chartered Accountaini. Age 35. Last 
, 7 years in ComineniBl Europe. 
Presently Administration Manager 
for European H Q. ol U.S. multi- 
national. Saaks partnership, or 
O'cacutiva position in an 
organisation which is expanding 
internationally. 

-. Write Boa MOBS. Financial Times 
W Cennan Street. EC4P 4BY 


EXPANDING CITY-BASED 

Finance & Leasing Company 

with a small skilled team producing 
p raft ir. in evce&s o! £100.000 p.a 
seeks Financial Partner to strengthen 
capital base. Weal opportunity for 
Bank or Financial Institution wishing 
ro enter the teasing marital. 

Write So* G5329. Financial Times. 
JO Cannon .Street. EC4P 4BY. 


CLIENTS 

require to purchase substantial 
control of a listed authorised 
investment trust derails to be 
supplied to: ' 

So* G538T. Financial Times. 

TO Cannon . S freer. £C4P 4BY- • 


WORKING PARTNERSHIP 

Partner to be responsible for adver- 
tising sales and day-to-day running 
of in* company which is fully 
registered. Wa ere a newly created 
publishing business and profits are 
expected to be hign onca the com- 
pany is established. 

. Tel: Way bridge 44 SOI. 


YACHT INVESTMENT 

Ed Du Bois designed 8 metre 
ermaer/rscar. 20 boats already sold. 
Moulds, literature, all rights, sales 
enquiries available as a package. 

Peter M. Brown. 

12 Hyda Park Place. 

London. W2. 


LIMITED COMPANIES 
formed in the 

ISLE OF MAM. GUERNSEY. JERSEY. 
LIBERIA AND MANY OTHER 
COUNTRIES 

For further derails contact: 
ASTON COMPANY FORMATION 
LIMITED 

8 Prasoaci Hill. Douglas, 

Isle ol Man. via UK 
Tel: Douglas (0624) 28591. 
Tolas- 628241. 


500 TONNES BEAMS 
RSJ angles, plate, etc- available 
shortly. Immediate delivery 

suitable for fabricators or 

stockholders. Principals only. 
Write Box GS3B2. Financial Times. 

10 Cannon Street. EC4P 4SY. 


STORE CLOSING 
DOWN 

Offers for 

DESKS. TABLE. RACKING. 
PLAN CHESTS. CHAIRS, ETC. 
Call 

COMMERCIAL 01437 WSJ 


WE HAVE FINANCE 
AVAILABLE . . . 

Wa are _ looking (or invsctmsnt 
Opportunities, joint ventures or 
Simply companies to purchase. 
Cenrui; 

WELLARD A CO. LTD. 

24 Park Square East 
London, NW1 


WE HAVE FINANCE 
AVAILABLE . . . 

For invoice factoring and short farm 
bridging finance to assist with 
small company cash flow problems. 
Contact: 

WELLARD ft CO. LTD. 

24 Peril Square East 
London. NW1 


Private Companies 

Providing equity finance for unquoted companies and 
cash for their shareholders has been our business for 
nearly 50 years. 

If you are exploring ways of raising finance for your 
company or its shareholders, telephone David Wills 
on 01-248 3m 

ft CHARTERHOUSE 

. Charterhouse Dev elopmcnt Li mi till, 1 Paternoster Row; St. Pauls, London EC4M 7DH 
A member otTheCharrerhouse Group. 
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f VEHICLE RUSTPROOFWG 

*' 1W« toner Iram Zitiwl htB7HfiorMl Corparatmr 


A. Palmer. Bristol (0272) 4S051 
R. Leuw, Central London 01-387 0431 
G.Campbell-Ross. Salisbury (0722) 23131 


HEIMLYS 


FROM A MINI TO A ROLLS ROYCE 


NORTHAIR 

The world’s largest international appointed dealer 
for Cessna Executive Aircraft, offers a powerful tax 
benefit package to suitable corporate or individual 
requirements. 

For further information contact 
A.F. on 0532 502251 or Telex 557165 


PALL MALL EXECUTIVES 

Provide daily executive transport to lop management from all over The 
world — punctual, pioleavional. Our luxuty cars are equipped wirh 
direct speech radio telephones and provide a telephone tele* l.u* 
Irom tho car All cars arc driven by experienced uniformed chauffeurs- 

BE IN TOUCH — WITH PALL MALL EXECUTIVE* 

For further information or immediate bookings 

01-439 2721/3 from 09.00 to 22.00 hours 


Tax Havens and their Uses (1979) 

EW Special Report No. 61 

As taxes steadily eat their way imo corporate profits and 
disposable personal incomes, tax havens offer an opportunity 
of avoiding some or all of the burden. This report shows what 
individual havens have to offer both companies and individuals. 
Price £20. Payment with order please to: 

The Economist Intel tigence Una Subscription Dept. fFT.) 

27 St. James's Place, London SW1A 1NT. 


OVERSEAS INVESTORS 

ARE INTERESTED IN PURCHASING A SHARE OF AT LEAST 
51% IN UJC. COMPANY 

Small engineering or manufacturing industry preferred Investors 
£100-200.000 • Reply to P. Sullivan. Maidmeni. Penney. Quick 81 Co., 
envisage working 10-20 hours per week. Investment in the region of 
95 Aldwych. WC2B 4JE. enclosing outline of proposition and at least 
accounts lor Iasi two fiscal years. 


SMALL PROFITABLE 

LEASING FIRM 

With capital allowances available 
of approximately £800.000 would 
be interested in having an associa- 
tion with an insurance brokers 
firm. 

Write Box G.S331. Financial Times. 
10 Cannon Srreer. ECAP 4BY. 


DIRECTOR 

undertaking business . mission to 
Rhodesia March 18 for two weeks.- 
and wishes to carry out market 
research, and establish, contact witst 
orosaectiu* unoorter. agents on Behalf 
ol European companies. .Would also 
tike contact with European bulk 
Importers of agricultural produce, 
metals and tobacco, to establish 
reciprocal trade. Details or company 
•nd products please to Box G. 53.75. 
Financial Times, to. Cannon Street. 
EC4P 4BV. 


ESTABLISHED 

FILM PRODUCER 

seeks substantial venture capital 
for production programme based 
on novels by ' world famous 
author. 

Write So* G.5368. Financial Timas. 
10 Cannon Street. EC4P 4BY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epworrh House 

25-35 City Road. Loudon. EC1 
• 01-828 5434/5, 7361 , 9936. 


BUSINESS INVESTMENT 
OPPORTUNITIES 

appears every Tuesday and Thursday 

Rate: £23 per single coin ms centimetre 
(minimum 3 cm) 


For information on sizes and space avilability 
contact John Wisbey on 01-248 5161 


ACQUISITIONS & MERGERS BY AGREEMENT 



Our business is 
merging your business. 
Successfully. 

30 CHESHAM PLACE LONDON SWI. 01-235 4551 



INVESTMENT 

AUSTRALIA GOLD COAST 


Established and successfully operated Gold Coast 
Tourist Resort available for purchase or part 
ownership (up to A$2 ,000,000 ) - 

The Resort offers: — 

1. Accommodation facilities in excess of 400 beds 

2. Licensed Restaurant 

3. Good expansion potential 

Genuine enquiries only should be addressed to: 
The Advertiser. Box G.5392. Financial Times. 
10. Cannon Street. EC4P 4BY. 


U.S. Sunbelt Easily M Estate Trust 

1. Toni assets S34.000.000 (at cost some years ago). 

2. No short-term debt. 

3. Properties are shopping centres, office buildings and garden 
apartments. 

4. 6$% of all properties fn State of Texas. Balance of properties 
in Colorado and California. 

5. Management holds only 9500 shares or 0.4°;,. 

6. 4.500 public shareholders. 

7: Excellent cash flow. 

We can offer for a client 305.000 shares or 13. If;, of total out- 
standing. Cash required approximately S3.000.000. No ocher large 
blocks. 

For complete information including SEC filings write: Box TJ208, 
Financial Times, 10 Connon Street, E C4P 4BY, or call 0533 29185. 


TAX SHELTER 

STD has a comprehensive portfolio of leasing 
schemes from containers to aircraft, suitable for 
high-earning individuals or corporate bodies. 

For details contact: 

STD ASSOCIATES 

Equipment Leasing Consultant* 

33 St. George Street London W1R UFA 
Telephone: U1-4H3 87-14 


PRECISION 

ENGINEERING 

CAPACITY 

Small precision anginaermci business 
in Wo&i Country offer; ipaie capa- 
city Highly skilled and versatile 
workforce. Modem machinery and 
premises. Principals only. 

Write Bon G 5391. Financial T,/nes. 
JO Cannon Srreer. EC«JP *BY 


ADMINISTRATIVE DIRECTOR 
Small London- Dosed Anato-Conhnirn:ai 
property company requires Managing 
andior Financial Director lor Its now 
division du,s to expansion. Specialised 
Knowledge unnecessary but applicant 
should have sound general business 
background. Eouitr participation avail- 
able tor CZD.OOO. ErtrenMW high 
remuneration bv salary, expenses etc. 
and profit sharing. Please send luM CV 
in eomidence to Bo, G.537B. Financial 
times. JO. Cannon Street. EC4P ABY. 


EXPORT EXECUTIVE 

Trading Houbo in Menchoster seaks 
self motivated e-ecutive with ex- 
perience in a, port procedures, 
marketing, negotiating and finance 
within the Common Market. Hifllily 
competitive lines in ladies undei- 
wenr and outerwear. The rewatds 
ara high to the right person 
Write So» G5379 Financial Times. 

10 Carim-fl Street. ECSP 4BY 


BI-RITE AGENCIES 
Johannesburg, South Africa 
Have capacity further agencies 
consumer goods, pharmacies, 
department food stores, etc. 
Write Bi-Rite. PO Box 1333, 
Edenvale, Transvaal, S.A. 


METER COMPANY 

in 

South of England 
for sale. 

Owner retired, living abroad. 
£300,000. 

Write Box 05383, Financial Times. 
10 Cannon Street. EC4P 4BY. 


Acquisition 

or amalgamation sought by 
Specialist Engineers 5WJ4. 

Increasing profits, fully equipped. 
Write Reference KAC, 

2 Fitzhardinge Street, 
London, WIH 9PN 


OFFICE OR HOTEL 
TO CARPET? 

Mjriulaciurer has available aoarovt- 
matelr 11. ODD W. ms. pi contract 
Wilton caroct lor immediate delivery. 
The coRSiqnmcnt n in a choice- ol 
colours, o a" perfect uualit/ goods and 
Suitable, lor oliiccs, hotels or an, other 
hcao contract situation. The carpet 
is s-ailablc in lou ol not less than 
SOD so. yets, and is offergd at 4D a a 
ins than normal trade- list at £6.97 
per so. rd. nett delivered U K. 

For samples and lurcher details oiease 
write to Boh G.5393 Financial Times. 
10 Cannon Street. EC4P 4BV 


IBM ELECTRIC 
TYPEWRITERS 

Facioiy reconcftucined and 
qua 'an iced hy IBM 

Buy. sare up 11 30% 

Lease i years from undei C5 weekly 
Rent IfOin t26 per month 

Tel: 01-641 23*5 


LIQUIDITY PROBLEMS 

CBSft sl-ort. bant pressing ton 
reductions, debtors slow paying, 
creditors pushing. Experienced 
consultant with financing and 
reennic ruction abilities is prepared 
without initial lee to assess suit- 
ability lor assistance. Write, with- 
out obligation. Bo» G5533. Financial 
Times, to Cannon Sushi. EC4P SBY. 


EQUIPMENT LEASING 

Financial Leasing Facilities 
available in respect of plane, 
machinery and equipment in the 
price range £ 500 -£ 15.000. 

LOCANA LEASING UMITED, 
Chancery House, Chancery Lane, 
London. WC2A TQP. 
01-831 *93* 


A LARGE GROUP 
OF COMPANIES 

seeking an undertaking In gas dis- 
tribution contracting, invites en- 
quiries from principals of companies 
currently employed in this held in 
the UK. 

Wrire Box G5384. Finance! Times. 
10 Carman Street. EC4P 4BY. 


21 cruise JlMbS. 150-1. 500 cabacitv 'or- 
sale aiutior charter. Earning to 23 ,, v. i 
on equity Ideal oft-Share tax sheller. 
Also available: freighters, tanker* 
'1-8B.D00 BWTt. RO RO'S- reefers., 
ferries, barpa* hid more. Serious In-. 
quirics only. Free profile brochure with 
50 resseis available- Licensed ship 
brokers. 

Maritime Associates fnc^ 

47 IS 5.W 67th A vc.. 

Miami. Fix. 33155. 

Tel: 305.’S6t-6165. T«e*: 441468. 
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LOMBARD 


Mixed feelings 
about the SDR 


Multinationals at odds with Customs 


1 ■?&■■■ 


BY DAVID MARSH 


TRANSFER PRICES, that is merit, with warehouses and over warehousing within the EEC. profit That was the question pariSDn.with market prices, .also Dutch regulatiohS-ftAfor-j; 

prices 'at which goods move be- 640 employees, at Grimberfen and arrives at a price over 20 of fact. the. Belgian court had taking into account Community- -W»*S3B?2 

tween the companies forming in Belgium. This is a branch On this the ? ^ »ywhefter the imports from non-EEC countries, iS^SS 

a multinational group, axe establishment of the Swiss sub- fi but not Commugty.^orts.to taffS 

nsuaBy Tc^t u^er a veil of stately, SA. Caterpfflm- Overw SE* agri^t the the op^Sarket between a ^nece^w over, or assi^re f™ ^ - 
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1945 and on 

by DOMINIC GILL 



THE ARTS 


The London SinfoDietta have 
been in the vanguard — in this 
country indeed to a large extent 
have bee« the vanguard — of 
20th-century music ever since 
their founding 12 years ago. By 
now they are an international, 
rather than a merely national, 
institution: quite simply, the 
best chamber orchestra of their 
kind in the world. “ Unique ” 
and “indispensable” are the 
epithets most commonly 
repeated: a colleague set the 
matter in perspective exactly 
when he wrote, “so indispens- 
able have they become that one 
has the impression they must 
have existed for ever.” 

So indispensable indeed from 
the moment of their birth did 
the London Sinfonietta prove to 
be that they instantly received 
the ultimate British accolade: 
they were taken for granted, 
and their real needs (as well as 
their real importance) were 
grandly ignored. Their series of 
five Tuesday concerts at St. 
John's this month and next 
devoted entirely to music since 
15*45 is their most radical ven- 
ture to date — although it is one 
which should, and would, have 
been launched years ago if the 
orchestra had ever received the 
financial support it deserved, 
and not been forced instead to 
hover permanently on the brink 
of insolvency, uncertain from 
year to year of its very future 
existence, let alone of firm 
future plans. As a senior Euro- 
pean arts administrator 
remarked to me recently: “ Is it 
not a peculiarly British deci- 
sion to fund quite amply estab- 
lished prestigious bodies that 
could without great difficulty 
find money elsewhere, while 
allowing a far cheaper, but 
wholly dependent, priceless and 
irreplaceable international asset 
to starve?" 

Bur enough of complaining : 
the Sinfonietta have fought 
before now against all the odds, 
and — with no breath to spare, 
hut decisively — won the day. 
The first concert o? their post- 
war series, given last Tuesday 


to a nearly sold-out hall, was ! 
another triumphant vindication. 
The programme was introduced 
(all the concerto start at the 
nicely coincidental time of 
19.45 hours) by ‘Stockhausen's 
Mikrophonie II of 1965 : one of 
the most successful essays in 
the use of the once-fashionable. 
but now largely superseded, 
technique of electronic ring- 
modulation. 

The evening's . new commis- 
sion, Alongside, by Michael 
Finnissy, was more problematic: 
a wholly through-notated score 
of extreme virtuosity for 14 in- 
struments whose very difficul- 
ties .were of prime aesthetic 
consideration. There should 
have been a “ striving ” of ten- 
sion, as the players tried, never 
quite successfully, to reach the 
notes; but in performance the 
effect was of no more than 
rather bland improvisation — 
sustained by some passing 
pleasures: quiet, filtered string 
textures punctuated by sudden 
rages, and sudden silences, from 
the brass; a rather beautiful, 
wide-spaced piano solo leading 
to the rush of the final pages. 

In Camera by Nigel Osborne 
we beard first at a Sinfonietta 
concert last year, and at this 
second performance its gentle, 
lyrical, qualities were’ con- 
firmed; a sequence of three 
Nocturnes, the first freely con- 
ceived and scored without 
bar-lines, proposed in tremulous 
half-light; the second more 
urgent darkly foreboding; the 
last, in wbicb a solo guitar 
comes to the fore, a chain of 
insinuating combinations, very i 
prettily proposed. Attractive 
interlude. The finale, for which 
the London Sinfonietta Voices 
returned to the stage, was a 
relaxation. Ensemble is one of 
the comic-cuts from Mauri cio 
KageJ’s Staatstheater—. a happy, l 
wacky commentary on the I 
pretensions of Grand Opera, ■ 
funny at times, and delivered i 
by the Voices with fine spirit. I 
but at 36 minutes more in the ! 
nature of a sbaggy-dog story ! 
than a really good joke. ’ 
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Teresa 


by B . A . YOUNG 


Margaret Barbie ri (centre) 


Ceonaid Bun 


Sadler's Weils 


by CLEMENT CRISP 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100): 
retail sales volume, retail sales value (1971=100); registered 
unemployment (excluding school leavers) and unfilled vacancies 
(000s). All seasonally adjusted. 


Once upon ?. time — in I860 
— there was a ballet called Le 
Papillon. It was a bailei-fcerie. 
opulent, extravagant, conceived 
as a vehicle to launch the rare 
and lovely abilities of Emma 
Livry, aged just 18. Marie 
Taglioni bad been lured from 
retirement to choreograph for 
the young talent who so closely 
resembled her ia air}' grace: 
Offenbach, darling of the 
boulevards, created the score. 
Livry' triumphed, and within 
three years was dead of burns, 
and with her the hopes of a 
French ballerina to rival the 
Italian virtuosi of the period. 
With her. too. disappeared Le 
Pcpiltofi. u util Ronald Hynd 
revived it. with libretto 
severely pruned. for the 

Record review 


Houston Ballet last year. Now 
Sadler's Wells Royal Ballet 
has acquired it and with it 
opened a spring season on Tues- 
day night. 

The result is a piece which 
1 find a numbing travesty of 
the manner of the late 
Romantic ballet. Gone are 
sentiment, poetry, the marvel- 
lous: instead we have coarse 
jokes, caricature, an endemic 
outbreak of fluttering by a 
corps de ballet of butterflies. 

The action centres upon a 
witch. Hamza, and her serving 
maid, here called Papillon tin- 
stead of Farfalla, the name 
given to Livry's character). 
How a Shah loves Papillon and 
eventually lands up with Hamza, 
and now Papillon is reunited 
with a shepherd. Bijahn, her 


true love, is the farcical matter 
of the evening. The working 
out of the plot is undecided, 
opting generally for knock- 
about humour but occasionally 
offering koock-about sentimen- 
tality: the choreography seems 
to take nothing very seriously, 
and merits the same attention. 

Margaret Barbieri is the 
heroine, and Carl Myers her 
shepherd: Alain Duh’reuil is 
Hamza as a hag. with Siobhan 
Stanley delightful as Hamza 
momentarily rejuvenated: 
Stephen Jefferies wastes his 
great talent in the low comedy 
antics of the Shah. John Lanch- 
bery has arranged and 
orchestral ed the score. Peter 
Dncherty has designed the 
production. 

The audience on Tuesday 


loved every moment. 1 remem- 
bered Bnurnville, and how the 
ballet of the mid-18th century 
can still seem thrilling, 
pertinent: and 1 despaired. 

A re-designed Dames Coucer- 
t antes was also on the bill. 
Gone the one-time feeling that 
we were in a mysterious house 
of pleasure: Nicholas Georg ia- 
dis* new designs are in gleaming 
red and black, like a casino in 
which Claes Oldenburg has pro- 
vided the furniture. The 
choreography looked as fresh 
as its decor; cast against type in 
the role created lor ihe muscu- 
lar bravura of Donald Britton. 
Roland Price — lean, long-limbed, 
and barely out of school — 
showed that he is a talent to 
treasure. 


Teresa is described by the 
author. Alton Kumalo. as " the 
I modem black woman.’’ but of 
: course she is only one modem 
: black woman. She has been 
! sent from Zambia by her father 
j to get some western polish and 
so become suitable for her 
arranged marriage with Sam. a 
western-trained lawyer. But 
with no experience to help her. 
she drifts into a liaison with Jet. 
a mini-cab driver, who takes 
over her life until, prompted by 
her Woman's Lib friend 
Claudette, she throws him out. 

i The play is stronger in atmo- 
[ sphere than in plot. The three 
. characters are interesting speei- 
j mens of our new citizens — .let, 
j who has come from Soweto 
] under the illusion that he only 
. has to ask for a scholarship m 
get one: Teresa, caught between 
African and European marriage 
practices; and Claudette, happy 
to involve whites in her search 
for independence. But such 
story as there is relies mainly 
on the cliches of marital 
chronicles, even if the cliches 
gain some novelty by being 
approached from unaccustomed 
angles. 

The author has not ?or his 
i aims clearly enough in focus 
j Anti-white Jet, who proclaims 
■ “I came here to colonise.” seems 
I 

i Wigmore Hall 


never to have made any moves 
in that direction, apart from 
starting an affair with a married 
white woman. It would be more 
interesting tn know from the 
start about Teresa's problems, 
but we hear nothing of Zambia 
until her lone soliloquy that 
ends the play — as if Romeo and 
Juliei were to finish with "Two 
households, both alike in dig- 
nity” instead of starting with it 
All three characters require 
soliloquies to establish their 
personalities. 

Teresa is movingly played by 
Ellen Thomas, half-maternal 
and halF-libeiated. and Claudette 
is an attractive good-time girl in 
the person of Dorretr Thompson. 
Mr. Kumalo. besides being 
author and (by way of Temba 
Theatre Company) producer, 
plays Jet in a menacing roar 
that conceals whatever charm 
he used to seduce Teresa. Ian 
Giles. Ihe director, might use- 
fully take him by the arm and 
point our the dimensions of the 
Cockpit audirorium. 

I'd have been move deeply 
concerned about the problems of 
what Teresa calls "Jiving m 
borrowed culture' 1 if they didn’t 
all find it so easy to resolve 
i heir prohlems by a visit to the 
disco or even s little spon- 
taneous boogie at home tat any 
hour of the day or night. Do 
they have neighbours?) 


Bernadette Greevy 

by RONALD CRICHTON 


Strauss’s Helen 


by DAVID MURRAY 



Indl. 

prod. 

Mfg. 

output 

Eng. 

order 

Retail 

vol. 

Retail 

value 

Unem- 

ployed 

Vacs. 

.2978 

4th qtr. 

110.4 

103^ 

103 

111.7 

273.0 

1,340 

230 

1979 

1st qtr. 

109.7 

1025 

102 

110.1 

276.5 

1,351 

234 

2nd qtr. • 

113JJ 

107.6 

102 

116.6 

297.5 

1299 

256 

3rd qtr 

113-3 

103.1 

102 

109.9 

300.6 

1.269 

247 

4th qir. 

112.7 

103.8 


112.4 

314.8 

1.286 

230 

August 

112.0 

101.6 

102 

111.4 

304.4 

1.265 

246 

Sept. 

1IIJJ 

100.4 

101 

109.8 

302.4 

1^64 

243 

Oct. 

112.2 

103.0 

101 

111.3 

309.6 

1,282 

237 

Nov. 

114.0 

105.4 


113.6 

317.5 

U82 

234 

Dec 

111.9 

103.1 


112.4 

316.9 

L294 

219 

1 980 

Jan. 






1,339 

207 


OUTPUT — By market sector: consumer goods, investment goods, 
intermediate goods (materials and fuels j; engineering output, 
metal manufacture, textiles, leather and clothing (1975 = 100); 
bousing starts (000s, monthly average). 


4 th q to. 108.1 97.4 124.0 97.3 99.0 102.4 20.3 

1st qtr. 105.5 99.0 126.5 98.5 98.6 ,2?'! 

2nd qtr. 109-1 103.2 133.7 102.9 110.6 103-6 21-» 

3rd qtr. 103.6 95.7 132.8 94.8 104.9 100.4 20.4 

4th qtr. 105.4 99 J 130.3 38.1 98.3 96.9 18.2 

August 105.0 94.0 131.0 93.0 93.0 99.0 18.3 

Sent 104.0 92.0 131.0 89.0 107.0 103.0 21.2 

S3 104.0 97.0 131.0 96.0 100.0 98.0 20.9 

Nov. 107.0 101.0 132.0 100.0 190.0 9,.0 19.2 

I)p C . 105.0 99.0 128.0 98.0 95.0 9a.Q 14.4 

EXTERNAL TRADE — Indices of export and import volume 
1 1975 = 100): visible balance; curreat balance (Em); oil balance 
(£ra>: terms of trade (197 5 = 100); exchange reserves. 

Export Import Visible Current Oil Terms 
volume volume balance balance balance trade USs-bn 

4thqto. 122.5 112.9 - 206 +447 -458 106.5 15.77 

IS?*;* 109.0 116.9 -Ult -W 16 -233 }j>7.0 16.78 

2nd qtr. 135.3 128.9 “ 486 “3<9 229 106.4 -1.69 

«3S- as %ti —745 Z.IU - ft !“:? lit 

| |1 !! -if = 1 ! ;S SB 

D°c mi ud -252 —202 - 91 WM 22.72 

130.1 128.9 -346 -296 — 74 100.5 23.71 

FI NAN Cl \L— Monev supply Ml and sterling M3, bank advances 

K£ 5g?t*? P^ie'ector 

Sow; d HF e ® ndte*™ soJfnoib adjusted. Minimum 
lending rate (end period). 


Bank 

M3 advances DCE 
% % 


112.9 

-206 

+447 

-458 

106.5 

15.77 

216.9 

-w» 

-1,216 

-235 

107.0 

16.78 

128.9 

-486 

-379 

-229 

106.4 

21.69 

128J. 

-493 

-307 

-158 

106.8 

23.18 

128J9 

-745 

-595 

-158 

103.7 

22.54 

127.5 

—211 

-149 

+ 12 

105.5 

22.75 

129.7 

-418 

-368 

- 95 

104.4 

22.49 

125 ji 

— 75 

- 25 

+ 28 

104,1 

22.42 

131.2 

-252 

-202 

- 91 

102.6 

22.72 

128.9 

-346 

-296 

- 74 

100.5 

23.71 


Richard Strauss: Die Agyptische 
Heiene (Gwyneth Jones. Matii 
Kastu. Barbara Hendricks. 
Willard White, Curtis Ray am. 
i Birgit Finnila with Antal Dorati 
and' the Detroit Symphony 
Orchesira). Decca D176 D3 
(three records). 

Several of Strauss's 15 operas 
still languish outside the 
repertoire, heard if at all only 
in rare festival productions. 
Arabella and Capriccio have 
come in from the coid at last, 
and John Cox's Glyndebourne 
productions have extended help- 
ing hands to Intermezzo and 
Die schtceigsame Frau (which 
have not in any case been 
altogether neglected in Austria 
and Germany during the pasr 
20 years or so). The operas 
j Strauss wrote before Salome — 
the early GuRtrom and Fcuers- 
vot — are not sufficiently dis- 
tinguished pierex m prompt 
more than token rescue 
attempts; the one-act FrieaVn.s- 
tag of 1938. whatever its stage 
merits may amount fo poses the 
usual problem about proeram- 
j ming. Beyond the established 
| operas, then, that leaves Die 
A'gyptiscfte Helene. Dapfcue and 
Die Liebe der Danac; and of 
I these Helene has waited longest 
i for a complete recording to 
display it. 

Of the three latter operas, 
i only Helene now enjoys a full- 
dress modern studio recording 
— the available Daphne record- 
ing was made from a (very 
good) live performance in 
Vienna. and the historic 
Salzburg album of Danae is 
impressive but ancient (which 
is true also of one or two of its 

Festival Hall 


principal singers). It must be 
said at once that Decca have 
done Helene proud, casting it 
from strength in the original 
Dresden version of 1928 rather 
than the trimmed Vienna 
version of five years later, and 
securing a sumptuous sound 
which does excellent justice to 
the richly glittering orchestral 
part too. Will it tempt some 
opera house to chance its 
collective arm on a staging of 
the opera? Daphne begins to be 
heard ia this and that theatre 
(though io no British one yeti; 
Danae is still a very rare bird, 
for staging it is certain to be 
both a problematic business 
and an exceedingly costly one. 
The demands of the Egyptian 
Helen are not so extravagant as 
that, though they are more 
exacting than anything in the 
gentle, pastoral Daphne except 
the famous transformation- of 
heroine into laurel tree. 

These three operas have in 
common a sour?e in Hugn von 
Hnfmar' , PThal. though only the 
KeViie libretto was actually his 
work. Each of the other two 
was generated from a sketch of 
his, but posthumously — the old 
Strauss commanded realisations 
of Hofmannsthal's ideas from 
the not over-talected Joseph 
Gregor, who made what he could 
of them. (The eventual Liche 
der Danae was considerably 
altered from the original plan, 
and not — dramatically, at least 
— for the better. ) As for Helene, 
it followed the Rosen Hranalier. 
Ariadne aDd Frnu / hne Schatten 
collaborations at a distance; in 
between. Strauss had written 
aod composed his ” bourgeois 
comedy” Intermezzo as a speci- 
fically personal project (it is of 


Das Lied von der Erde 
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course a barbed but kindly 
caricature of his wife Pauline ) 
without invoking the poet's 
assistance. Arabella was yet tP 
come, and in the event poor 
Hofmannsthal did not live to see 
it through — a sad accident 
which undoubtedly accounts for 
the dramatic patchwork of its 
second and especially its third 
act. Helene remains thus the 
last fully ripened fruit of the 
great partnership, and for th3t 
alone it must earn sympathetic 
attention. 

The plot of Helene is curious 
— not at all over-complicated, 
but odd enough that Strauss 
was anxious to have a printed 
explanation by Hofmannsthal of 
the sense o fthe opera distri- 
buted to its first audiences. The 
Helen here is, like Janet 
Suzman's in the RSC Greeks at 
the A) dwycii. the exiled one in 
Egypt. The Euripidean premise, 
however, was that only she is 
rhe real Helen, the wife of 
Menelaus — the lady with whom 
Paris absconded to Troy was a 
divine fiction. Hofmannsthal's 
Helen is both: coming home 
from Troy with her enraged 
husband intending to kill her en 
route, their ship is opportunely 
wrecked by the magical offices 
of a friendly sorceress. Aithra. 
whose sisterly feelings for Helen 
lead her to propose a ruse that 
will both save Helen's life and 
restore her marriage. The ruse 
is to pretend, with the help of 
a mind-numbing potion admini- 
stered to Menelaus. that the 
Euripides version is the truth: 
that Helen has indeed spent a 
chaste decade as Aithra’s guest, 
and that the creature for whom 
the Greeks have been battling 
and whom Menelaus dragged on 
to his ship was an illusory 
wraith. 

In the course of some exotic- 
ally unlikely events involving 
an Arab king and his son — 


Willard White and Curtis Ray- 
ham flesh them out invaluably 
on the new recording, bringing 
more passion and conviction to 
their manipulated roles than 
they might be thought to 
deserve — the ruse is abandoned 
in favour of daring honesty in 
proves after all not to be 
suicidal). In fact Die Agyptische 
Helene is another Hofmannsthal 
hymn to the divine sanctity of 
marriage ( against remarkably 
heavy odds in this case); per- 
haps he had guessed from Inter- 
mezzo that the theme struck 
something deep in Strauss. 
Gwyneth Jones’s Helen finds her 
in ripely seductive voice, neatly 
contrasted with the brighter, 
drier tones of Barbara Hend- 
ricks’ half-human Aithra; the 
Menelaus is Matti Kastu. who is 
underslandably flummoxed by 
the endless sequence of magical 
bafflements to which the 
character is subjected, but rises 
stirringly to his grand outbursts 
(the part was designed for 
Tauber). Certainly the score 
does not find Strauss in a freshly 
original phase — there are many, 
many echoes of Frau oline 
Schatlcn. for example, and pre- 
echoes of Arabella too; but his 
sheer expertise is often breath- 
taking. and it is very hard not 
to succumb to the ecstatic sweep 
of the crucial duets and trios. 


Maxwell Davies's new 

opera for children 

Peter Maxwell Davies has 
written a new opera for 
children — an Orkney version of 
Cinderella — which will be one 
of several new works to receive 
their first performance at the 
annual St. Magnus Festival, to 
be held in Kirkwall. Orkney, 
from June 29-25. 


! “A Sense Of Ireland." the 
j Republic's six-week London 
! festival of the Irish Arts, is 
j being vigorously promoted and 
j well advertised, with a higher 
I standard of printing and design 
| than some of our comparable 
j festivities. There are 10 con- 
. certo at the Wigmore Hall and 
| elsewhere, with many more of 
: traditional and jazz/cor*em- 
porary- Tuesday night's recital 
1 by the distinguished mezzo. 

I Bernadette Greevy. with John 
, O’Conor at the piano included 
J Handel. Schumann. Ravel and 
the first London performance 
! of Seoirse Bod ley's song-cycle 
.4 Girl, occupying the whole of 
the second half. 

As a new work of some 
length and because the music- 
stirred the singer to her roost 
interesting performance, the 
cycle deserves to be taken first, 
j A sequence of 22 mainly short 
j poems written for the occasion 
j by Brendan Kennelly traces 
i the resigned despair and suicide 
1 of a presnant. unmarried girl 
| who chooses drowning as the 
! way out of what she feels an 
| impossible situation. Though 
j the poems are not specific, she 
' seems to he a country girl 
acutely conscious of the nature 
! about her, and remarkably free 
' from resentment. 

! Bodley uses free-flowing. 

] swift-moving recitative, flower- 
■ ing (often, after two or three 
j Jines of rapid monotone) into 
j bursts of lyrical melisraa. There 

j 

;IBM Europe sponsors 
! EEC Youth Orchestra 

i 

' for second year 

[ IBM Europe has again shown 
; its support of the musical youth 
| of Europe by sponsoring the 
] European Community Youth 
j Orchestra for the second year 
I running. The orchestra, made 
i up of the finest young musicians 
I aged between 14 and 22 from 
I the nine countries of the EEC. is 
j also helped financially by grants 
I from the European Commission 
I and the nine member Govem- 
I ments. 

i 

j The composition of this year's 
j orchestra will be announced i 
j during February after the com- 1 
pletion of auditions in the nine i 
I countries. The musicians will i 
j work with conductors such | 
j as Edward Heath, their musical | 
i director Claudio Afabado and ( 
j Herbert von Karajan who will i 
I conduct rhe orchestra at the j 
Salzburg Festival. 1 


is a certain amount of pen- 
tatonic colouring. The piano 
paints the background atmos- 
pherically for the most part, 
though there are two short, 
more concentrated snngs (Nos 3 
and 12) using chordal ostinatos. 
which stood out prominently. 
The cycle does not bite very 
deep, there is too much in words 
and music about rain, but the 
attention was held and Miss 
Greevy given an opportunity, 
excellently taken, for dramatic 
declamation. 

The energy the singer brought 
to the new work was detectable 
in the first half too hut might 
then have been mistaken for a 
kind of eagerness— not quite 
right For Schumann’s Frauen- 
Itehe und Lebai. externalised 
with emotion spread over the 
music rather than controlled 
and intensified. In Ravel's 
Greek Folk Songs Miss Greevy's 
fine voice rang out so clearly 
that one almost, but not quite, 
overlooked the lack of detailed 
shading and recognition of the 
skill with which the sophisti- 
cated Ravel portrays unsophi- 
sticated states of mind. John 
O'Conor's generally reliable, 
sensitive playing was hardly 
incisive enough for Ravel. Both 
the Handel group and the new 
cycle, in their very different 
ways, lert a strong desire to hear 
Miss Greevy in opera — Handel, 
perhaps? 

IJF activities 

The board of the Inter- 
national -Jazz Federation held 
its fir-:r full meeting since 
being elected last June in 
Ljubljana. Yugoslavia. at 
Kalis*. Poland. 

At this meeting ? number 
of positive steps were taken 
including The signing of a new 
contract between the TJF and 
the Polish Jazz Society which re- 
affirmed the position of the bi- 
monthly Jnzz Forum as the 
official magazine of rhe Federa- 
tion. 

It was also decided to hold 
the next general assembly of 
the IJF in Warsaw in October 
19S0 during the annual Jazz 
Jamboree. 

Further details of rhe IJF 
and future activities are 
obtainable from Charles Alex- 
ander of the Jazz Centre 
Society. 35 Great Russell Street. 
London. WC1. who is one of 
four vice-presidents of the 
organisation. 
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4tbqtT. 

1979 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
Sept. 
OcL 
Nov. 
Dec. 

1980 
Jan. 


14.9 11.9 8.6 +1.774 

7.6 9.3 326 +MJJ 
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SJ- 1% !K ™ 3L » =95.13 69.7 

I960 . , 187 . 9 245,3 244.8 308.69 71.8 
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For the audience, the main 
attraction of Tuesday's concert 
by the" Royal Philharmonic 
Orchestra was Dame Janet 
Baker: that she was singing in 
BSahler’s great song cycle was 
almost coincidental. Dame 
Janet was announced - to be 
suffering from a heavy cold: it 
audibly restricted her power 
and diminished her range only 
on rare occasions — the rest was 
unalloyed pleasure. But it was. 
1 fear, the only pleasure of an 
otherwise unhappy evening. 
Walter Weller was conducting 
the orchestra of which he is 
soon to become principal con- 
ductor. and evidently he plans 
to build up a reputation as a 
Mahler conductor — Das Lied 
von der Erde is to be followed 
next Sunday by a performance 
of the second symphony. It was 
not. to put things most kindly, 
a very auspicious beginning. 

Mr. Weller comes to Mahler 
with no apparent preconcep- 
tion. There is no attempt to 
make the music conform to any 
Viennese or symphonic arche- 
type; a commendable indepen- 
dence, perhaps, were it to lead 
to any remotely Interesting 
interpretative stance. Instead 
there was a devastating literal- 


ness. which sounded effective 
only in the most blatant 
chinoiseric in the central move- 
ments of Das Lied: elsewhere 
orchestral details were pulled 
out of the texture or suppressed 
for no obvious purpose, and 
tuttis left to balance themselves. 
The general neglect of balance 
made life difficult for Robert 
Tear in the three tenor move- 
ments. His is not a Heldentenor, 
and little else will be effective 
in the opening “Trinklied," but 
there could surely have been 
more evidence of concern on the 
conductor’s part far the audi- 
bility of at least some of the 
text 

Profound thanks, then, for 
Dame Janet, even at less than 
full power. The pure sound 
values of Bethge's German oould 
hardly have been more carefully 
realised, the precise Inflections 
of lines such as “ Ich spUre 
eines feineu Windes Wehn ” 
more perfectly weighted. 
Against all the odds — including 
some orchestral details that 
appeared to have strayed into 
the score from The Rite o! 
Spring — she managed to make 
the final “ Abschied *' deeply 
affecting. Any dry eyes were i 
not her fault. I 
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UNITY OF CANADA UNDER DOUBLE STRAIN . r ^ 

Trudeau and the challenge 


I' .iruarv 21 19S0 


of the new decade 


Weak voice of 
Europe 


BYW. L LUETKENS IN TORONTO 


W ELCOME TO the 1980s. 
Those were the first 
words Mr. Pierre 
Trudeau said in public after 
regaining the prime minister- 
ship of Canada. He spoke with- 
a broad grin to campaign 

concentrating on what they can SS£S ~ VFCL'JS* 0f 


THE SOVIET invasion of concentrating on what they can 
Afghanistan caught Western agree on, and forgetting the 


Beaufort 
Sea ' 


Alaska 


Europe— and most - noticeably considerable areas of discord. 
the EEC countries— on the hop. The most notable omission from 
The initial European reaction the communique was any 
was one of confusion and con- reference to the Olympic games 
siderable incoherence. As usual, —or indeed to any other form 


££ «: 7 *££}m -K tr T ph r *’*«'’* 

considerable areas of discord- , ut has bls handsome 
The most notable omission from over the short 

the communique was any lived Pr0 ^ res5ive Conservative 
reference to Ole Olympic games 2“™“* Mr. Joe Dark 




when the. Community' has to of sanction against the Soviet 

respond to an important outside Union. 

event, national instincts sur- 

faced first and only later was a ^P ft£re Whence 

serious attempt made to The first point about the Com- 

hammer out a common line, a munity’s Rome proposal is that. 


or indeed to any other form «ally projected Canada into a 
sanction against the Soviet £? w decade m any but the 
nion, literal sense? Are the problems 

, ‘ of the 1970s solved? The answer 

pnere of influence clearly is no. The energy crisis 

Thp first nrtint ,h n ..t tho w ““solved, budget deficits 
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hammer out a common line, a munity’s Rome proposal is that, w ho a. oufEe 

process continued at Tuesday’s however worthy its motives, it onfbleiTL 101 PaS 1116 ^ uebec 

meeting of Foreign Ministers in is not going to get the Russians p - . . . 

Rome. The differences inside out of Afghanistan until they , l “ n . cw ? after an 

the Nine were reflected on a are ready to go. It may win ™? u jSrtSS 

wider screen in French and same ritual mmnnrt in m en t lasting -w3 days Canada 


Y. iUberta 


wider screen in French and some ritual support in 


German disagreement 


United Nations. But for Moscow. 


has a majority government 
again. Moreover it has at its 
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Washington, accompanied at a neutral Afghanistan would be a who JJJ J* J? 

times by some irritation, a step back even from the pre- Kfi ■,“5. £?? flfiS 


Britain's wholehearted support' invasion period." when’ P the jT^Sn^for^et^nnther^e^ 
fnrtheU.S. line served. among country was already in the h a vS already headed maS 
3 ^L'fe. ,0 ... p0 ^L sphere of influence. The ge re ?Sment s re^d “ "S 


W J^ugni up LUC aysicxc UL imiueiitc. ine onvernmenlc rpfiimp/t in iqfiR 

divisions inside the Community, second point is that the under- fJJ i97A and a SrS gov- 

~ divergences in the Com- eminent from 1972 to 1874. 

Consultation SV That should give him the 

In part, the West’s confusion \vittf its “ independent "hroign freedom 10 take W unpopular 
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Mr. Trudeau on ice: the victorious liberal Party 

pictured on Sunday at an ice-rink in Toronto,^ 


policy Bonn win continue to be racasures that he may find and provinces will no doubt sup- there is going to be a stiff con- short: and the benefit to 

worried about threats to detente “ ecessa ry. Bu . T Mr C! lark went port him even though they may frontation between Mr. Canadian unit labour costs 


and to Its Ostnolitik and Mrs fo F an - i * U8te ^ i ^ r budget from a disagree about tactics. uaugneen ana mt. lTuaeau. me aenvea trom a penoa of wage 

Thatcher will not chanee her m,no 1 n ^ y position and paid the Even Mr. Trudeau, though a Albertan cannot but be upset increases more modest than 


are unresolved Western Europe 

^err?f ai ”dw3S b l?ef?nte" et Mr - Trudeau has the advant- cess while leaving final authority Trudeau argues tiiat in the past widespread” consensus that the 

that u m m MMmw hftiHiZ age over Mr - Clark also in that with the House of Commons in he always has come to some economy may be on the mend 

m.t i if* U* calibre as a leader is less in Ottawa. At the opposite end of accommodation with Alberta by next year. One of the more 

r?hifinn« P wfth w«eLr« v,,™ doubt - Yet he must be cautious the scale Mr. Levesque wants about oil prices and that there optimistic forecasts, from Green- 

itridiions wim wesiern turope s ; n p(. fhp i.ihoral ripfoar lact full legislative Dowers fnr ic nn wi..- ka chnnirf shielrle the invoctmavit 


whUe ' thnse \riIS wSshiSSSn sjnce the LiberaI l ast legislative powers for is no reason why he should not shields the investment dealers, 

remaie it taI a Ma >' was in l3r 8 e “easure the Quebec though he is willing to do so again. There are two looks forward to growth of 4 to 

rlvr*.*? .Jlu, t0 °* a ! “ e r esult of a widespread antipathy see a joint authority to keep strong reasons for thinking him 4.5 per cent in 1981. 

Community can onlj come up t0 him in Eng j Ish speak i ng fiscal and economic policies right ’ Forecasts of that sort do need 

with proposals that are almost C an?da. He was disliked for aligned. hoo „ a pinch of salt but there are 


ordination in a crisis are going 
to lack credibility. 

Anti-Soviet 


In part, the West’s confusion \vith its u tademmdent ’’ foreign freedom t0 take »» unpopular 
was due both to the timing of poHcy Bom? \ri £ VonKnue la S' raeasures that he ma y 
the Soviet move and to the worried abouttiiSS^o detrate neccssary - But Mr - Clark went 
inadequacy of its consultation JJJd t * ttToshMUtik and for austej : it y bud « et from a 
procedures. Some European Thatcher ^r “'“onty position and paid tiie 

diplomats believe that Moscow nSndahoutthe Red Sri? h penalty. The fate of the Tones 
deliberately chose the end-year d1?ere««* 0& Mond ^ ‘s ^nlikely to en- 

‘"Y are w«olved w4,ere E U re" c ^ L,berali t0 be 100 

*at the Western natitmfwould Mr TrudMU bU the »«»»«- 

SLXTUs-iSiSuJi ar5£?i?aftMS 

response. Britain has since relations P iJiUi Western^ EuSSI doubt ’ Yet he must be cautious 
suggested that new emergency relations wlth^Western Europe sjnce the Uberal defeat last 

procedures should be set up to May was in large measure the 

provide for nine-nation political fSJJmmSi if* reSU,t of 3 widespread antipathy 

co-operation in a crisis - a “T 1 ? to him in English speaking 

proposal that deserves to be ^i!li Pro r^ sa »!f tbat ar ® aIm ?st Canada. He was disliked for 
taken seriously. But trans- JJJJJIIL t0 „ 15 having placed his faith in 

atlantic hotlines also failed, •attempts at foreigm policy co- ma jiino the. administration 

Washington has infuriated both , inatlon a .^' IS15 going bilingual as a means of holding 
Bonn and Paris by rushing into 10 lack credibility. together the . two founding 

public- announcements without Anti-Soviet nations of Canada, the English 

prior - consultation or .eren end the French. It was nothing 

warning. Mr. Cyrus Vance, the Nobody in the West believes unusual to hear westerners say 
U.S. State Secretary, promised Russians can be forced without provocation that they 

in Bonn yesterday to try to out of Afghanistan. The task would not have French “rammed 

remedy this fault in future. now is to sto P ^ subverting down their throats” which no- 

That, too; would be a help. or Putting pressure on other body was doing. 

Unilateral action by the U.S. countries in the area. The No wonder the west on Mon- 
only makes it more difficult for Europeans can help to shore up day voted almost solidly against 
countries like France and those countries militarily and the Liberals. Where it did pro- 
Germany. with their own economically, provided it is not test' against Mr. Clark it did so 
special sensitivities, to fall into done in too unsubtie a fashion, by supporting the New Demo- 
line. Even Britain maintains They can continue to try to roily erotic Party — a social derao- 
that it did not simply do .anti-Soviet opinion in the Third erotic group which h?bitua!N 
Washing ton’s bidding. * but World. They can. ard should, comes third In federal election-., 
arrived at a similar line to that try to untangle some' of tKeli 1 The unity of Can ’da is tans 
of the U.S. as a result of its crossed lines with Washington under doub'c sirrir.. , : n Y-fr ^ j 
own independent assessment of It is a moment for Wester- speaking Quebec . P— •> 
the post-Afghanistan world solidarity rather than the flaunt- Ouebecois Government of M.\ 
scene. Now, with the Rome ing of individual national pro- Rene Levesque with separa'is* 
communique proposing the occupations. So far. however, inclinations is chafing under 
neutralisation of Afghanistan, there is little evidence that Ottawa’s central power. In the 
the Nine are finally beginning concerted European diplomacy west resentment of the French 
to get their act together. Bat is likely to have much impact on- and of Ontario’s historic pre- 
they are only doing so by the course of events dominance in the Canadian con- 


That should give him the any subsequent overtures for 
freedom to take any unpopular talks. The other federal parties 


Canada. Mr. Trodeau will refuse Alberta though it would be con- 
any subsequent overtures for fined to matters political. 


iberta though it would be con- The reasons are not far to 
ted to matters political. . seek: the U.S. is on the verge of 

But long before that occurs a recession though it may prove 
ere is going to be a stiff con- short: and the benefit to 


Lougheed and Mr. Trudeau. The derived from a period of wage 


provinces in the legislative pro- Clark 


proposed. Mr. end. Nevertheless there is a 


together the . two founding 
nations of Canada, the English 
and the French. It was nothing 


Devolution 
of powers 


He has been very careful to 
concede that the price of gas 


Forecasts of that sort do need 
a pinch of salt but there are 
solid bases for longterm 


and oil must rise and equally °Ptimism for the Canadian 
careful not to say by how much. econom y- The reason for assuro- 
So his hands are untied. ing that at bottom the economy 

Moreover though Mr. i* strong is Canada's wealth of 


Nobody In the West helices S3 « 2X2? £? A posilion in betweon is ? en SE-'JST? TSSS 

that the Russians can be forced without provocation that they b J Claude Ryan, leader of nolicles thp Federal Gar stability not always found in 
out of Afghanistan. The task would not have French “rammed Quebec Liberal Party. He J“P“ 1CI ? S ^J nn8i S. G f “ V J region/ so endoweT 

now is to stop them subverting down their throats” which no- has proposed a greater degree ; IlterQrov . nc j-i fimfm 1x1 *Plte of net imports of 

or putting pressure' on other body was doing. of devolution of powers to all “ d rJSSSSi about 50m barrels of crad/l^t 

countries in the area. The No wonder the west on Mon- Jffft S waESX ££e£?th£ year -? e“iriS rou^y^ i 1 

Europeans can help to shore up day voted almost solidly against of the Federal ^overo! «les to the U.S. In other words of demand — which are 

thnsp oniintnps militanlv anri rha T.ihanic mom it Hiri nm. r»i>ni or ute r eaerai LiOvern- , - , . anwotaw i._ inoc 


nfey can contlnue to tryloreMy I ch,JcT^-: 7'Z- f0t m0te 


World. They can. ard shovld. eome, third in federel election,. n^ s r S.t thev wonldSoI re 

crewed “r^ e irh°w -EreS-' ’KfSE of , c »"-’^ if unanfinous’sup^ori'lrom Ottawa 
crossed lines with Washirgto-. andcr doub c strris. :n . rfii&s anf j ,h P nrnvinres which would 

It.. I* a moment for Wester- sperUdng Quebec H-e P-’i ShiSS SSh? 


vears provincial governments are ener gy- In 1978 the surplus 

' The trouble with all these pro- nothing new in Canada. Com- realised from trade in energy 

posais is that they would require promise is of t he essence of came to C$L8bn. • . - 

unanimous support from Ottawa -a 11 ? federal system and so far. 

and the provinces which would compromises always have been Pnfpntiql 

be hard to get Someone might arrived at Even Quebec, where - * UltllltiU 


solidarity rather than the flaunt- Quebecois Government of M.\ even y e t n a ° proposal cautiously tensions are aggravated by the 
ing of individual national pro- Rene Levesque v.n Ji separavs welcomed by all federal party English-French conflict, looks 
occupations. So far however, inclinations is chafing under leaders t0 J he]p t0 jfag. a good deal less restive now 


Potential 

profits 

Vast new sources of hydro- 


occupations. So far. however, inclinations is chafing under Ieaders t0 J he]p t0 a good deal less restive now r , , 

there is tittle evidence that Ottawa’s central power. In the regional aspirations by intro due- thsm three or four years ago. m s0ur . ces of hydro- 

concerted European diplomacy west resentment of the French ing a lirtle measure of pr0 por- The election has taken place e , I ^ ctnc ? ower “ e coming on 

is likely to have much impact on and of Ontario’s historic pre- tional representation into the at a bad moment in the g™** 0 James Bay in 

the course of events dominance in the Canadian con- electoral system. Canadian economic cycle. A ^ uebec; ncb oranmm deposits 

federation has found a basis of Since Que bec often goes one spurt in 1978 attributable in discovered in Saskat- 

to economic strength from which wa y j n federal elections and large measure to the extra com- .chewan; proved reserves of 

to operate. Canada's oil and gas another in provincial affairs Mr. petithreness conferred • on natural gas are being added to. 
reserves are concentrated there. Trudeau’s victory does not mean Canada by the depreciation of permitting an early increase of 

Especially Alberta is growing that Mr. Ryan is sure of achiev- its exchange rate in 1976 and exports to the U.S. with the 

rich on those resources. ing a “No”. in the referendum, 1977 was coming to an end in consequent benefit to external 

The next major event is likely or of winning the next provincial 1979. The real growth rate of payments: coal deposits m 


— -w- 0 economic strength from v 

1^1 — ^ to operate. Canada's oil am 

I ^1 1| Tl If! m-M - 1 ■ ■ reserves are concentrated t 

X ^ VF l'JL.JLAm.%*' I'Vr Especially Alberta is gro 

- • rich on those resources. 

_ m _ The next major event is 1 

I— * to be the referendum in Qi 

Tiflli P r|C|/C • in which Mr. Levesque’wil 

JL his voters for authority 

negotiate sovereignty for 

ECONOMIC regeneration is a monetary restraint: they are one P™ 7 * 006 ln economic union 
matter of decades, rather than of the principal means by which — 
months, and it is grossly unfair monetary policy acts. 

to judge the economic policy Even to “lead interest rates RNP&I ' A All 
of any government on the down once the economic funda- nil !■ Ill II 111 | 

experience of a single year. The mentals begin to improve, may |f | |^|^ Jf^| q | 

Conservative Government’s first be a dangerous course, since a 

Budget, conceived nine months Government-engineered fall in 

ago. in the heat of post -election interest rates could well prove UiSCrcCl Cnarm 
euphoria, has given rise to a excessive and premature. , ■ 

forlorn catalogue of disappoint- This does not mean that OT Tll0 I3W 

ments. But it is far too early interest rates should be . 


Canadian economic cycle. A 
spurt in 1978 attributable in 
large measure to the extra com- 
petitiveness conferred - on 
Canada by the depreciation of 


Quebec; rich uranium deposits 
are being discovered in Saskat- 
chewan; proved reserves of 
natural gas are being added to. 
permitting an early increase of 


No ”.in the referendum. 


The next major event is likely or of winning the next provincial 
to be the referendum in Quebec election. But if he ever should 
in which Mr. Levesque'wili ask become premier of Quebec the 


GNP has declined by 3.4 per Alberta and British Columbia 
cent in 1978 to an estimated 2.7 are capable of long term 


authority to possibility exists of an entente per cent last year. Estimates for development. 


negotiate sovereignty for h>« between him and Mr. - Peter 1980 run as low as 0.5 to 1.5 per 
province in economic union with Lougheed, the Tory premier of cent. 

MEN AND MAHERS 


The recent explosion of the 
prices of silver and gold have 


added enormously to the poten- 
tial profits of many Canadian 
mining companies. Equally they 
stand to gain from price 
increases in the non-ferrous 
base metals sector — especially: 
if the international tensions 
caused by the crisis in south 
west Asia- should prove 
. prolonged. 

Developing ail that will 
bring ' work to specialised 
manufacturers but will also 
have a secondary effect on the 
economy at large. It will also 
cost a great deal of money. 
The cost of pending energy 
projects alone runs into several 
hundreds of billions of dollars. 
They include such monsters as 
a third plant to extract oil. 
from the Alberta oil sands 
planned by a group led . by 
Shell. The cost is estimated 
at close to SCTbn. The pipe- 
line to carry gas from Alaska 
through Canada to the-' main 
U.S. markets should get the 
go ahead reasonably -soon. 
There is a $C2bn proposal to 
bring gas from western Canada 
to the Maritime Provinces on 
the Atlantic coast 

It is suggested that that pipe- 
line should be made reversible, 
capable of carrying gas in the 
westward direction, too. ’ The 
reason is that after years of 
disappointment, gas in com- 
mercial quantities seems to 
have been found off the east 
coast. Recoverable oti, too. has 
been found off Newfoundland. 
The Hibernia well north-east 
of St. John's. Newfoundland, 
has hit a structure which on 
the lowest estimate contains 
500m barrels of oil. That 
would add 15 per cent to 
present proven • reserves in 
Canada. But estimates of what 
really lies there go as high as 
lbn to 2bn barrels. ■ 

These discoveries are not 
only ef economic importance. 
They should help to restore at 
least in part the regional 
balance in Canada. For .much 
of the 19th centuiy the east 
was the wealthy region living 
on exports of timber and fish . 


and a superb .shipbuilding 
industry. Subsequently 

Ontario the main manufactur- 
ing province made thfe^nniag 
and in the 1970s tha pU-^id 
gas of the west brought riches, 
te a previously backward 
region. ..Oil and. gas in w%t 
used to be known as the; have- 
not Atlantic provinces wm^/pt . 
reverse the westward move- 
ment of the country's economic 
centre of gravity - but w|U 
reduce regional disparities. 

Developing these ' potential 
resources will require .more 
money than Canada can fin^ by 
Itself. Traditionally an lmi>brter 
of capital. Canada, is heavily in 
debt Internationally : the - esti- 
mated net debt at the. end of 
1978 was about $C60bh req turn- 
ing service of $C4.3bn ta divi- 
dends and interest .That was 
equivalent to 7 per cent rof . 
Canada's gross income from 
visible and invisible exports — 
a . nhare that is growing at 
present but still a good ..deal 
lower .than- it has been; at times 
in the past 

Unchanged 

picture 

The broad outlines of this pic- 
ture are not really going to be 
changed fundamentally by the 
outcome, of the election how- 
ever much the emphasis of 
economic policy may change. - 

The Toronto Stock Market 
seems to have been signalling ■ 
for a long time that that & what 
it believes. Though business 
preferred Mr. Clark to Mr. 
Trudeau'; the market took his 
victory in its stride. A market- 
that has risen with few inter- 
ruptlons for two years in; spite, 
of rising interest rates and 
regardless of the vicissitudes, of 
the politicians does seem- to 
believe that gas and ore in .the 
ground are more important than 
a few constitutional tiffs. That, 
would seem to hold good even : 
if the market should go into, 
reverse - temporarily . now to 
regain breath; * \ 


and 

forlorn catalogue of disappoint- This does not mean that 
ments. But it is far too early interest rates should be 
to suggest, as the Chancellor overlooked in the Budget 
prepares his second Budget, strategy. On the contrary, action 
that the new economic policies to ease the pressure on Interest 
have failed. rates, within the constraints de- 


... fined by the monetary target. 

Optimistic should be an important part of 

Tr inn Ko i „ the fm-th^minc the Bud 8®t But it would be 
RifJnet 1 Ihat m fhd e Pnvorn m in-M better for lhe Chancellor to 
£L 5SS2JSS1 P resent his new policies to the 


excessive and premature. * ■ 

This does not mean that OT TIIG 18W 

overlooked ^'tn ^Budget A friend who paid 50p at his 

strategy. On the contrary, action ronlractT^the maeazSie^for 
to ease the pressure on Interest H 
rates, within the constraints de- 

fined by the monetary target. w . he n shortly afterwards he was 

should be an important part of P >; 3 cn H rftn p nt i ra F that 
the Budget But it would be his solicitor-identical, that 

better for the Chancellor to ,s, . e ? cep , t . f ??'- a -/ r I ont . 


SIS S and then let - them 
to demonstrate its continuing rii..fou >t. a 


faith in these policies and to 


dictate the course of interest 
rates, rather than seizing the 


prove that ^5 tract economic initlatlve by announcing a cut 
theories can be made to work in Minimu J ra Lemting* Rate 
in the real world. In retrospect during rhe Budget itself 
the mistake of the last Budget “ e * S nseir 
was that it attempted to achieve Fiscal slack 
too much too quickly. Cutting r . n . +arottt 

income tax. curbing inflation .. tbc ™ onetai T target, 

anri rpstriMinp thp arnwth nf tiiere is only one prudent way 


print which' states: “Free to 
horaebuyers with the compli- 
ments of the Law Society and 
your solicitor.” 

The publication is the fruit of 
a novel exercise in co-operalion 
between the publicity-hungry 
Law Society and enterprising 
Soho-based publishers Home 
and Law Magazines. Home and 
Law publishes it. and the Law 


S? STtaaBcMTStlS SQd«r di.mbu.es U. ro „gh 


the public sector were all 

desirable objectives. But it was . .. .... ... . . 

over-oplimistic to assume that SYf K" 
all these targets could be hit fhkl? tt? w.htie 
at ®e same time, in one year. R^u^ement ci-Wn e 

This time the Chancellor the PSBR, so as to reconcile it 
usx order his priorities with the present monetary tar- 



metal in touch with those who 


curious ruling by the Depart- have stocks to spare. 


of Health and 


With the stoppage well into 


Security that musicians, being its second month, Blake is 
conducted, are therefore to be puzzled that although he has 
classified as employed. This had offers of about 800 tonnes 
conflicts with the Inland of assorted types of steel from 
Revenue which, seeiog past the more than 60 members, he has 
baton. accepts the self- had .fewer than a dozen 


Order of 

MORGAN GUARANTY TRUST COMPANY 

QFNEvra®K 


Freehold 


employed character of 
fiddlers and bassoonists. 


tiie requests. As might be expected, 
however, he has not been able 


“They're trying to say that to satisfy all searchers, who 


the conductor exercises control appear mainly to be short of 
on behalf of the group,” says finished steel and the ’more 
Michael Procter, administrator popular gauges of plate. “It’s 
of the Monteverdi Choir and very strange,” he tells me. “ But 
Orchestra. “ In our case, any- what has come oat of this is 
way, that is nonsense.” He is that a lot of people seem to 
resisting a demand from the have a lot of money tied up in 
DHSS for national insurance surplus . stock. When all this is 
contributions amounting to, he over, I shall have to look into 
estimates. £30.000. it and raise it with them.” 

If the department wins the ; 

argument, the Monteverdi and 
every other orchestra will have Party tilTlfi 
to pay 10 per cent of the - • 

players’ fees in contributions. I dread to think what readers 
the musicians 61 per cent offended by the Conservative 
Another orchestra, the English Party’s genteel dabblings in 
Sinfdnia, is also involved in a professional advertising will 
legal tussle over the DHSS “ake of .the flow of undiluted 
ruling. Arts Minister Norman bile flowing from the pen of 
St John Stevas promised last Bishop Abel Muzorewa in 


clearly to eliminate the sort of gets at a lower level of interest 
inconsistency between fiscal rates should be the central aim 
and monetary policy which of the Budget. Even if public 
arose last year, and which is spending cuts can be found to 
partly responsible for the pre- reduce the PSBR to below 
sent record interest rates. £I0bn, it would be rash to use 
Similarly it must be recognised any further fiscal slack that may 


2SSSta?^g S' iS S»5SS‘cSS“ S «rrtSr , Thl “ When the Red. Red Robbo 

to limit the Public Sector Bor- Gl ^ ham * ■“ so ' A on£r ' ' ’ 

rowing Requirement. Curbing f sd f ed edit °£ d t r : 

the PSBR. so as to reconcile it me mos * th e 

with the present monetary tar- 3}S2h!ild "“iSh" Silver jamboree 


distributed with 
printed front cover. 


For Sale 
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Parisian bullion dealers were December that the threat to yesterday’s Rhodesia Herald. 


yesterday invaded by mobs of 


Ac for the 17 000 or so sold J — “f. —«•««» gmau orenestras would be In Oil upeu inwi UI me 

on the open aSrt he Sys ? ager h clUze “ ^ ns ?? Ir looked into, hut since then bemused electorate, the bishop 

that h the^publishers- affair S He oose change followmg a help- nothing mm has beer, heard airs his conviction that his 

tffi TS muw m ful Junt at the weekend^from from Whitehall. No doubt more opponents are committed_ to 


does not think it necessajy to Prim e Minist^ Raymond B^re. wT b e hSrd of hm 
make plain the Law Society s to i d ^ nation that silver- v i- , 01 

close links with the oubllcation, StJ S. b ?hind the harmony-- 


will be heard of hardship developing “ a Marxist Com- 
behind the harmonv — Wilf munist one-party state" in 


be to combat inflation. But this cut taxes. Even cuts in taxes on 
time counter-inflation policy employers would be less wel- 


pages of legal-style stories and from circulation. The result, 
articles for each edition. The n0 f unsurprisingly, was a 


must be jti Ve n_ primacy in come to industrialists than ‘a back cover and a half-page -on stampede, 
deeds as well as in words. The fiscal tightening which, would page one are reserved— free of r ... - 

corollaries of this are caution lead to a fall in interest rates, charge, of' course— for Law -J:" 

about increasing indarect taxes Similarly most of the voters who Society advertising. S!w~5 

and, most importantly, deter- own houses would doubtless pre- t™ also aouears to have ulti- fhro! crS. 


Well-stocked 


page one are reserved— tree or ■ - h FF - .- 
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Society advertising. dealers’ counters in return for 

Lee also appears to have ulti- three crisp PFr 10 notes and 


the letter says, "you will lose 
your houses, your land, your 
cattle, goats and chickens . . . 
your children will he taken 


waver when interest rates are threat- 


CQi'ns worth FFr 5 in the “I think the answer is that away . . they will be taught 

supermarket were crossing th* We have an enormous number to hate God and the Ancestral 
dealers’ counters in retiirn for of wise virgins among our Spirits . . they will be told to 
three crisp FFr 10 notes and members." That is how Jerry spy on their parents." 
some loose change, and FFr 50 Blake, head of the Engineering Qve r t0 you saatchl and 
pieces sold for up to FFr 84. Industries Association Midland saatchi. 

“It is appalling," said one branch explains the apparent 

bemused dealer. “ Thev are abundance of steel in the stores »— — — 


growth imiipr wnrmi Far Fit.™ rer ♦ . . In morI S a ° e rates to mate editorial control. “I can some loose change, and FFr 50 Blake, head of the Engineering 

S' h "^ b e r™ tr eL ] 8 income tax. veto materiel if it is incorrect pieces Mia for lip to FFr 34. Industries Association Midland 

men? to tight mnnev whirl? hiq . A when ‘nflatjon ^ soar- or is not suitable in my view for -It is appalling,” said one branch explains the apparent 

sometimes 6 seemed* ' ? w&m Lh to i wards 20 P er <*« “J the magazine in the cireura- bemused dealer. “They are abundance of steel m the stores 
rinrtni SL JOSE when ptes are threat- stances under which it is dis- queuing np on both sides of the of his 600-odd members, and the 

wm iL? to bf reSoroTd ^ 525“ Ceat tribured” he tells me. Kendall, street L we are letting them lack of activi^ in his steel 

ll na to be reinforced. despite official attempts to mas- who admits to having had initial j n at 50 a time.* strike “swap shop.” • 

Putting this commitment Ibiq sage the money markets, is no doubts — “ I thought it would be . Expecting some of his 

practice can mean, as Ministers time for cutting taxes. Until a flag-waving' exercise for the = members to run rapidly out of 

have belatedly come to realise, the other policies are clearly be- La w Society ”— has not so far t- - *.» ;4> raw materials, he has resur- 

that interest rates rise to un- ginning to work, inflation is been afflicted by the Lee veto. ■ lUUulc In i pH’ . rected a clearing house notion 


Saatchl 



during the past nine months, ening to rise above 17 per cent 
will have to be reinforced. despite official attempts to mas- 
Putting this commitment into sage the money markets, is no 
practice can mean, as Ministers time for cutting taxes. Until 
have belatedly come to realise, the other policies are clearly be- 


strike “swap shop.” 
. Expecting some 


mi Eastbound? 

A blackboard apology at Green 
his Park tube station reads: London 


Sde Agents: 


members to run rapidly out of Transport regrets inconvenience 
raw materials, he has re sur- to passengers caused by late 


rected a clearing house notion arrivals. These are due to n 


alarming heights. But 
interest rates are not 
incidental side-effect 


. realise, uic uuiei are cieany we* society'— has noi so rar if L|_ ■ a» «a raw matenais, ne a as re sur- to passengers 

that interest rates rise to un- ginning to work, inflation is been afflicted by the Lee veto. ■ ■ 1 OUOie In i plT’ . rected a clearing house notion arrivals. These 

precedented and politically under control and North Sea oil *r think the only thing they Music may be the food of love, first applied after the Coventry defected train.” 

But high is flowing, the .election pro- would worry aboorwas if I were /but- heated words are increas- blitz, when all local industry » 

not an mises on incentives and taxes to start putting nude ladies all ingly being heard in the was thrown into chaos, and now / 
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an mises on incentives and taxes 
of will have to waitT 


over- the paper." 


ingly being heard in the was thrown into chaos, and now 
kitchens where it is prepared, offers to put engineers short of 


Observer 


■; ; , 




: 1' iivfSjsl^p,' 


Financial Times Thursday February. 21 1980 


ECO NOKSEC VEEWP33MT 






®«g|g 

Jvir “1 










j&. 





endured 



-f ■tf*'*'* 


: THERE ARE TIMES when it is 
necessary _io emerge from the 
; whrl«f of., specialised argument 
: ana confront the barbarians dut- 
side ^ the gate. The amount of 
•;.What Jeremy Benthacro called 
-‘•MBsense on stilts” uttered on 
poatico^Conomic mattery has’ 
v reached a point where it can- 
f . not and should not be endured. 
¥ There are several strands to 
Warrant emissions. First there 
is the drivel- poured out os the 
; > subject of. .;•* monetarism,” a' 
^' word' I head resolved net to- use" 
any ^more; " Second, there is 
'-.the cfislhyal campaign mounted 
fHigaa^Ae wrimomic Ministers 
rr.hy : ^friends” of some of their 
-.colleagues— Indeed not always 
'^"^friehdS.saf.” As someone who 
■: makes my living partly out -of 
" criticism of these .Ministers, 
^.irrespective of which party is in 
'spower, I have some .experience 
■- Jti separating* genuine criticism 
'from contradictory and mali- 
cious gossip-mongering, which 
. d oes- n ot present a ghost of atr 
"alternative; and what we have 
.ir bad is the -latter. Third, there 
Is the apparently more elevated 
.debate on, the nature of Con- 
; servatism into which these 
other things are dragged. 

At this more highbrow end 
one catches an ill-concealed 
upper class disdain among the 
Tory paternalists for those who 
dare to reflect on economic 
principles. SLr Ian Gtimour. in 
his famous Cambridge speech 
on February 7 said: “Life js not 
a market place and the country 
must not be turned into one.’’ 
True; but it misses the real 
point that free contractual rela- 
tions are a safeguard against 
tyranny and an alternative to 
compulsion, even for those who 
would be less at home iu a 
bazaar than Sir Ian, Lord 
Carrington or Mr. SL John- 
Stevas. 

The atmosphere which sur- 
rounds the utterances of the 
Tory paternalists is hardly civi- 


lisation /at aiL but at best 
connoisseursbip. It is the nose- 
wrinkling superiority of people 
who would not have had 
Beethoven or Turner in their 
drawing rooms, and who would 
have preferred the elegant 
Court composer Salieri to some 
**■ frightfully ‘dreary little man “ 
like Mozart 

Th& most unscrupulous part 
of the. current propaganda — 
because it-was started by people 
; likef’-Mfc-- Denis Healey. who 
' sbotild know L better, as 'well as 
by Conservative politicians who 
. don’t understand the .Issues at 
alphas' been to take -‘mone- 
tarism ." winch, was a technical 
term and tnrtv'1t_ into a scare 
word. So nmeb. so that Lord 
Chalfont. 1-. am sure in all 
ihDocence, used the word in a 
recent television programme to 
mean opposition to . a mixed 
economy and any kind of wel- 
fare state. - ' - - 

- This, of course is just wrong. 
Monetarism is about the relation 
between 'money and prices; and 
it has 'also- developed into a 
critique of postwar full employ- 
ment policies, saving that 
attempts to spend ourselves into 
target employment levels would 
lead eventually to ever-increas- 
ing inflation with no benefit to 
employment. 

This last point seems to fit 
experience all too n-ell, self- 
styled empiricists might note. 
But I am not here concerned 
to argue to what extent mone- 
tarism is right or wrong; simply 
to inform anyone who remains 
interested in honest debate that 
it is nothing to do with the 
welfare state, the supposed 
incentive effects of income tax 
cuts, the ownership of industry, 
the soul of the British Conserva- 
tive Party or the nature of 
ultimate reality. Monetarists 
can and do take any number of 
views on all these matters. 

Nor is monetarism the same 
thing as the world outlook of 


Professor Milton Friedman, 
which covers far more besides, 
and which certainly does not 
have to be accepted or rejected 
in into. Unfortunately the 
vtiifi^rs have succeeded so well 
in blacking the word that 
“monetarism ” is now simply a 
word of abuse for the general 
public. A new term will have 
to be invented. 

More harmful in practice is 
the almost universal myth that 
there is something called 
government or the state, which 
can provide or do things for 
people. This comes out clearly 
in the steel dispute where some 
people are howling that the 
Government should be more 
generous. It so happens that I 
have been critical of the Govern- 
ment's handling of this from an 
early dale (Economic View- 
point, January 10) on the- 
grounds inter alia that steel 
workers were— being asked to 
move towards market deter- 
mined wages, when other groups 
from miners to teachers, public 
sector clerks and dustmen, are 
exempt from such pressures 
under Clegg or by others. 

But aid for steel workers 
to ease the contractionary pains 
of their industry is not a 
question of how generous a 
group of people around the 
Cabinet table are to be. but how 
generous you and I want to be. 
Are wc. the citizens of this 
country prepared to pay move 
tax or forego other public ser- 
vices for the sake of the steel- 
men? (And the same goes for 
the other groups mentioned, i 
If the question were put in this 
way. there might be a little less 
emotional and physical black- 
mail. 

That is why Mr. Callaghan is 
doing such harm by saying that 
another £20m on the Public 
Sector Borrowing Requirement 
to settle the steel strike would 
not matter. (Would that it 
were so cheap!) Of course there 
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SIR UN GILMOUR 
A Tory paternalist 


is no magic in any particular 
number for the public sector 
borrowing requirement, which 
can he defined in innumerable 
different ways. But if the 
PSBR definition were different 
and the limit were even £20hn 
higher, it would still be true 
that more of one thing mvont 
less of something else. Some 
conventional yardstick «s 
required to bring borne this 
truism before we go the way 
of Weimar. 

But the most perverse posi- 
tion of all is that the law should 
have as tittle as possible to do 
with the unions. Any libertarian 
wants to minimise legal 
restraints all round. The argu- 
ment. incredible though it is, 
on which Mr. Prior has battled 
for the “doves” refers to the 
degree to which unions should 


Letters to the Editor 


The right to 
work 

From Mr. J. Ettieher. 

Sir,— Action 15 of the Trade 
Union and Labour Relations Act 
1974 does not discriminate 
between the right of tickets to 
peacefully persuade people to 
work, or not to work. Exercising 
my rights under this Act, I stood 
outside the main gate of Grun- 
wiek one morning in August, 
1977 to peacefully persuade that 
company’s- employees to work 
there. T stood alone. 

Your Labour Editor reported 
on February 20 that “ Picketing 
is when people stand outside 
factory gates in order to stop 
other people working or moving 
goods in and out" 

TV pictures showed the pro- 
work ladies of Sfaeeroess stand- 
ing across the road from the 
front gate of their local steel 
works, whereas the anti-work 
pickets were standing on either 
side of the gate, with police in 
attendance. . 

It is quite wrong for the 
police to discriminate between 
pro- and anti-work pickets and 
each Jot should be allowed to 
stand on different sides of the 
gate, with a -sufficient gap 
between them to avoid conflicts. 
As for the gap, well that is 
available for those who wish to 
line it to pass into or out of the 
factory! ’ _ 

John V. C. Butcher. 

16. Horsham Court. 
a larsham Street. 

Westminster, SW1. 


however, implies that to be 
elected to membership of the 
Stock Exchange one only need 
pass the exams, whereas the 
rules specify that, as a mini- 
mum. three years of experience 
in a member firm are necessary. 

My case illustrates the possi- 
bilities for a thorough training. 
Before joining the international 
department of a leading London 
firm I graduated in accounting 
and bad some post graduate pro- 
fessional experience but I was 
trained in all the firm’s depart- 
ments, such as settlements, divi- 
dends. contracts and was given 
some market experience. Surely, 
then, it is for the member firms 
to recruit people with a reason- 
able academic background and 
“ an ability to think and speak 
clearly " and then build on these 
basic abilities whilst developing 
the individual. 

I would also dispute that the 
present system of Stock 
Exchange exams is absurd. I 
have found each exam has 
required extensive study and 
h3s covered areas of broking 
which frequently prove valuable 
in practice. Naturally, it will 
take some time to establish the 
most appropriate format, sylla- 
bus and standard of exams but 
I would argue that the council 
has made a lot of progress io 
the ten years it has been setting 
exams. 

Mr. Bradshaw appears to be 
saying that, some current mem- 
bers would probably not be 
capable of learning the rules-— 
vdiich incidentally only form 
part of one of the four papers 
— that are supposed to govern 


the way they conduct their 
business. 

Nigel J. T. Rice. 

11. CherryicooA Court , 
Cambridge flood. 

Tcddinpton. Middlesex 

Arbitration on 


entry 


From Mr. R. Arkell 

Sir. — I refer to your 
correspondent H. Bradshaw’. 1 ! 
comments (February 15) in con- 
nection with the present Stock 
Exchange examinations. 

As you may know, these 
examinations were introduced 
some 10 years ago as a com- 
pletely new departure for 
DOtential entrants to the Lon- 
don sector of the Stock 
Exchange. 

Like many relatively older 
entrants during this time, I felt 
that the examinations consti- 
tuted an extremely unwelcome 
hurdle and was inclined to feel 
th 2 t a degree qualification (but 
not merely good ‘O’ Levels) 
should be acceptable as a means 
of exemption. Having success- 
fully negotiated the exams, 
however. 1 feel that I can in no 
way share your correspondent's 
views. I have in fact sub- 
sequently found the subject 
matter in each of the four cases 
strictly relevant to the work 
involved and find myself at a 
complete loss to discover why 
an “ ability to learn parrot-wise 
lists of archaic rules and regu- 
lations ” has anything at alj to 
do with the requirement 

No one would deny Mr. Brad- 


shaw's contention that clarity of 
speech is an important require- 
ment nor that foreign 
languages constitute a great 
advantage but nevertheless it 
seems likely that these qualities 
alone plus experience would 
not be acceptable by the 
average stockbroker’s client as 
a sufficiently broad base for giv- 
ing investment adviw. Further, 
he' might possibly feel that 
the ability to make simple 
personal taxation calculations, 
to interpret company reports 
and accounts and to he familiar 
with the general techniques of 
investment are necessary pre- 
requisites for the job which he 
would like his stockbroker tn 
do. These are precisely the sub- 
jects which the examinations 
cover. 

Many members might perhaps 
agree that with the quickly 
changing character of Stock 
Exchange practice, that this par- 
ticular examination assumes a 
much reduced importance in 
terms, of its subsequent rele- 
vance; in any event this particu- 
lar aspect must be. an essential 
part of the training given by 
member firms. 

Otherwise if the exams con- 
stitute an arbitrary means of 
entry as Mr. Bradshaw suggests, 
they seem to me to be fulfilling 
exactly the functions for which 
they were no doubt designed: 
they arbitrate between those 
who are prepared to acquire 
the knowledge to pass them and 
those who are not 
R. J. Arkell, 

Middle Farm. • 

Wotton Underwood, 

Nr. Aylesbury. Bucks. 


MR. JAMES PRIOR 
Incredible argument 


be immune from laws which 
apply to other bodies and 
individuals. 

There is room for more than 
one opinion about how best to 
tackle union monopoly power. 
But about the lowest point in 
the political back-biting of the 
past few weeks has been ihe 
view, attributed to Ministers in 
Press articles, that radical 
measures would ” lead to a 
general strike." Il s* certainly 
prudent for Ministers in their 
innermost councils to minimise 
the chance of such a constitu- 
tional clash of wills. Bui a 
Minister who can use general 
strike threats in a routine Press 
briefing against his own col- 
leagues has no place in any 
government, whether a Conser- 
vative. Lib-Lab, or Socialist 
Mrs. Thatcher will be Prime 


GENERAL 

UK: Management and unions 
meet for water workers’ pay 
talk?. 

Organisation of Petroleum 
Exporting Countries start? Two- 
day long-range planning meet- 
ing in London. 

Mr. Reubin Askew. President 
Carter’s Special Trade Represen- 
tative. speaks at a Trade Policy 
Research Centre dinner. London. 

Prince Charles visits board of 
Inland Revenue, Somerset 
House, WC2. 

Two-day auction starts of rare 
historical documents and auto- 
graphs, including Nelson. 
James l. Florence Nichtrngole 
and Emmeline Pa nk hurst. Stan- 


Minister in name alone so long 
as any Minister is regarded as 
indispensable, however he 
behaves. 

When one moves towards 
more rarified pastures, one 
comes against an immediate 
obstacle. One difficulty in 
coming to terms, for instance, 
with Sir Ian Gilxuour’s Cam- 
bridge speech is that it is argued 
in terms of that elusive meta- 
physical substance, the true 
nature of Conservatism. (I used 
to have a similar difficulty' with 
the Labour debates of the 
Crosland era.) For most of us. 
including. I would guess, many 
card-carrying party members 
political parties are instruments 
for carrying out ideaJs as weU 
as interests, not ends in 
themselves. 

Sir Ian’s artillery of highly 
selective quotations, rather than 
argument, is devoted to attack- 
ing (hat figure of straw “the 
nightwatehmen's slate.” In 
fact, hardly any of the great 
market economists has ever 
advocated any such thing. No 
one listening to Sir lan would 
suppose that Professor Hayek. 
his special target, had devoted 
about a third of the Constitu- 
iion of Liberty to the duties of 
the state — like Adam Smith 
before him. 

The Lord Privy Seal is wel- 
come to the ghost of Disraeli, but 
I draw the line wheo he calls in 
aid David Hume, the greatest 
speculative mind of the 18th 
century and a pioneer of both 
the quantity theory of money 
?nri prices, who demolished the 
perennial arguments for govern- 
ments controlling traders an 
alleged opponent of abstract 
political speculation. 

The danger of any body nf 
doctrine being misunderstood 
and vulgarised in political appli- 
cation is. of course, great. 

Nevertheless, the so-called 
pragmatic approach of taking 
decisions on their individual 
merits or “ on the facts " is a 


logical impossibility. Specific 
judgments- cannot be m^fie in 
a vacuum but involve implicitly 
both broad empirical judgments 
of the effects of different types 
of situations and policies, and 
value judgments about the 
desirability of different types of 
outcome. [Sir Ian's “ideology.”] 

Paradoxically, it is just be- 
cause the principles of evalua- 
tion of tiie political empiricist 
are likely to be vague, muddled 
and inconsistent that his deci- 
sions are most unlikely to be 
related in any predictable way 
to any particular set of facts. 
Simply to quote Burke on 
“moderation ” being the “virtue 
of superior minds ” is a declara- 
tion of intellectual bankruptcy. 
For it is an abdication in favour 
of others who set the terms of 
the debate in which the 
moderate seeks to mediate. 

My own difficulty with writers 
such as Hayek or Friedman is 
that so far from providing rigid 
dogmas, they still leave odc in 
(he air on policy' yardsticks. A 
great number of other writers, 
hardly ever mentioned in the 
current media battle, have 
worked very hard, by methods 
other than quotations from 
Burke, on the idea of a "social” 
or "corrected’* market economy. 
I may be forgiven for prejudice 
in favour of my own guidelines 
in Capitalism and the Permm- 
;rc Society (Macmillan. 1973). 
from which what follows is 
largely taken. 

" The vague term ' guidelines ’ 
has been deliberately used in 
preference to * principles.’ 

"(1) Individuals should l»e 
regarded os if they are the host 
judges of their own interests, 
and policy should be designed 
to satisfy the desires that indivi- 
duals happen to have, excluding 
desires to coerce or downgrade 
other people. Our best chance 
of doing it is through the 
* corrected market economy.’ 

“ (2> These corrections and 
interventions should as far as 


Today’s Events 


lev Gibbons. Russell Street. 
WC2. 

Overseas: TUC delegation 

meets Mr. Hcnk Vredeling, EEC 
Commissioner for Social Affairs, 
and Viscount Etienne Davignon, 
Commissioner for Industry, to 
discuss EEC 2 id for coal and 
steel, Brussels. 

Mr. Cyrus Vaace. U.S. Secre- 
tary of State, in Paris and Lon- 
don for talks on Afghanistan. 

PARLIAMENTARY BUSINESS 

House of Commons: Debate on 
airports policy. 

House of Lords: Protection of 
Trading Interests Bill, report 


stage. Sea Fbh Industry Act 
1970 (Increase in Rate of Levy) 
Order 1080. 

Select Committees: Agricul- 
ture. Subject: Economic, social 
and health implications far the 
tJK of Common Agricultural 
Policy on milk and dairy pro- 
ducts. Witnesses: The Dairy 
Trade Federation. Room 16. 11 
am. Home Affairs. Sub- 
committee on Race Relations and 
Immigration. 

OFFICIAL STATISTICS 

Public sector borrowing re- 
quirement and details of local 
authority borrowing (fourth 


possible take the form of 
impersonal ncncral rules with a 
minimum of discretionary power 
by publicly appointed officials — 
or private bodies engaged in 
backstage pressure — over their 
fellow men. 

“ (3) We should try to limit 
the domain of political aefirify 
even though we cannot mark out 
exact boundary lines in advance. 

“Allied with these presump- 
tions go certain rule-of-thumb 
maxims of a lesser state but still 
worth mentioning in a sum- 
mary. These include: Look for 
any self-adjusting mechanisms, 
whether natural or contrived 
wherever possible; if the 
mechanisms, you find are un- 
satisfactory. seek to modify 
their operation rather than to 
replace them by directives and 
prohibitions Again: It is safer 
tn rely on people’s private 
interests rather than their pro- 
fessed public goals. 

" A timber useful maxim is: 
Irresponsible bodies exercising 
power, but subject neither to 
the disciplines of the market- 
place nor to open, political 
scrutiny and control, are to be 
avoided. 

“ The whole outlook Favours 
the pursuit of prosperity, pro- 
vided that that is what people 
want, and prosperity is inter- 
preted in a non-meehanistic 
way to include leisure, 
amemtifs, congenial working 
conditions and all the other 
aspects of living standards 
which do not show ur> in GNP 
figures. 

"A sensible economic liberal 
will not refuse to compromise. 
The test of his judgment is to 
pick the compromise that is 
second or third best, rather 
than fourth or fifth host, from 
the point of view of his beliefs. 
Bur before one can begin to 
compromise one has to have 
some idea of where one would 
like to go." 

Samuel Brittan 


quarter). Capita! expenditure by 
the m anu facru ring, distributive 
and service industries (fourth 
quarter — provisional!. Manufac- 
turers’ and distributors’ stocks 
(fourth quarter — provisional;. 

COMPANY MEETINGS 
Brooke Tool Engineering, 
Great Eastern Hotel. Liverpool 
Street. 2.30. Dobson Park. Albany 
Hotel, Nottingham, 12. Greenall 
Whitley. Lord Dares bury Hotel. 
Daresbury, Nr. Warrington, 
Cheshire, L2. United Guarantee, 
Winchester House. 77 London 
Wall. EC. 12. Thos. W. Ward. 
Royal Victoria Hotel. Sheffield. 
3. Westland Aircraft, Hyde Park 
Hotel. Knights bridge. SW. 12. 
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Fourth TV 
channel 


Wide education needed by British engineers 


From Mr. N. Baker, MP 

Sir. — Mr. Derek Bloom, chair- 
man of the Incorporated Society 
of British Advertisers fourth 
channel working party, main- 
tains (February 12) that the 
control presently exercised by 
the Independent Broadcasting 
Authority would be sufficient to 
prevent a ratings war coming 
about on the fourth channel. 

But is this really the case? It 
Is of course undeniable that 
these controls are now exercised 
over ITV1 which is indeed en- 
gaged in a fun-time ratings war 
with BBC1- . „ . 

Surely the point is that com- 
petitive sale of airtime involves, 
albeit indirectly through- the 
ratings, steady and ineluctable 
pressure for programmes which 
will compete with those on the 
other channeL- Standards will 
fall as they have in the past 

The whole purpose of the 
■Government's fourth channel 
proposal, which derives from 
the report of the Annan ^Com- 
mittee, is that the fourth TV 
channel should be as indepen- 
dent noncompetitive and 
uncommercial as possible. - 

Whether the - Government; s 
proposal will achieve this + is 
open to doubt but the result of 
a competitive fourth channel 
would result in the kind of 
ratings, war which no one 
.professes tb want.’. ■ 
Nicholas Baker. ■ 

House of Commons, SWT- 

Stock Exchange 
Examinations 

From Mr. N. Rico 
; Sir.— I would sgree j 1 ® ® 
Bradshaw (February 15) mat a, 
more open discussion -of the 
Stock Exchange exams and the 
requirements for tnemberehiP 
& desirable. Mr. Bradshaw, 


From Professor D. Garbutt 

Sir, — Sir Monty Fiimiston’s 
recent report diagnoses the key 
differences between Britain and 
its competitors as lying *• in the 
differing emphasis given to the 
specification and qualities of the 
products made and in the way 
they are- manufactured.” In 
other words in the work of 
engineers. I take this to be a 
criticism, of engineers (some of 
whom may be expected to design 
. motor cars). 

.Whenever people — British 
Steel or the engineering pro- 
fession— are looking for large 
sums of money to be invested 
in- them, they must turn to 
someone for the. finance. 

As Sfir Monty's report points 
out, proposals for innovation are 
characterised by high capital 
expenditure and “ returns which 
may not accrue until long after 
the initial investment: moreover 
for every 'success there are 
many failures.” The report does 
not remark that on the financial 
fact that if some projects fail, 
then the return on the success- 
ful projects needs to be so much 
higher if a satisfactory return 
on investment is to he obtained 
on long-term . investment, as a 
whole. ' 

The Wilson Committee evi- 
dence shows that there is no 
Shortage of finance for industry. 
The shortage is in profitable 
projects. So far as public funds 
go. however, there is a shortage 
and if more resources are .to 
be diverted to engineering 
education they must come from 
somewhere. Ultimately, the 
investor must trust the judg- 
ment and capacity of Tbe suppli- 
cant for funds. Those businesses 
winch are efficiently operated — 
and I know a Jot, even m tbis 
part of. the world— will not 

experience difficulty in obtain- 
ing finance. . . 

Unfortunately,, from some 
viewpoints,, people, biding tbe 
puree 'strings tend to turn to 


accountants for expert advice 
on investments and accountants 
usually look at the track-record 
of those seeking financial 
support. 

If the education of engineers 
has been failing, will more 
money solve the problem? 
Should they get it? 

Tbe Finniston Committee is 
looking to the Government to 
.finance a highly ambitious 
scheme for improving the 
quality of engineers. One 
accepts that an improvement of 
quality is necessary and that 
some long-term plans should be 
made. But the disappointing 
thing ■about Finniston is that 
tbe central theme is that it is 
the social valuation of engineers 
that must be changed. This 
theme goes back over a 100 
years in the UK. I doubt its 
validity. 

The accounting profession 
illustrates the point. Far less 
„ public money has been poured 
info educating accountants than 
engineers, yet the prestige of 
the profession has risen 
markedly. Social prestige, it 
appears, can be earned by 
performance. . . 

The state of British manu- 
facturing industry is such that 
the main emphasis must be. f or 
the moment, survival by making 
tbe best and most cost-effective 
use of what we already have. 
The present emphasis should 
be on raising the productivity. 
If Sir Monty* engineers do this, 
they will then have a case for 
more investment and also, the 
incidental benefit of avoiding 
the accountant in his least 
attractive role of liquidator! 

What is needed from 
engineers is that the necessary 
skills of financial and economic 
analysis should be incorporated 
into the essence of their work. 
One old definition of an engineer 
is 41 a TP gn who can- make for 
£2 what any foo! can make for 
£S." For some British engineers 


brought up in education and 
industry to see finance as a 
limitless resource, the problem 
is that they have got it wrong. 
They can make for £5 what any 
fool could make for £2! 

To give Sir Monty and his 
committee their due, they do 
diagnose the need for com- 
panies to have 41 high calibre 
staff skilled in technology and 
finance ’’ but they go on to 
water this down by adding 44 or, 
at least, that individuals with 
the separate skills are brought 
together in the functions and 
counsels where their expertise 
can make its impact.” 

The Finniston report contains 
much that is valuable but its 
recommendations suffer from 
the fatal weakness of a com- 
mittee almost exclusively com- 
posed of engineers and notable 
by the absence of a leading 

accountant and economist At 
one place, the report argues 
that “national wealth is not 
going into industry in anything 
like the volume required to 
reverse its downward slide” and 
recommends that 14 the Govern- 
ment should endeavour to foster 
an environment more conducive 
to financial investment” In my 
view, this shows a complete 
lack of understanding of the 
way in which the financial 
market assesses the risks and 
opportunities for investment. 

The conclusion I draw from 
the report is that the real need 
is for an immediate crash pro- 
gramme of training in finance 
and managerial accounting for 
engineers and teachers _ of 
engineering. This initial injec- 
tion ol expertise needs to come 
from outside a profession which, 
as its record shows, has become 
complacent and unresponsive 
to the needs of the time. 
(Professor) Douglas Garbutt, 
Dundee College of Technology. 
Bell Street, Dundee. 


IfBritairis export record matched 
Peterborough’s the nation’s problems would be 
oven Britain exports 20% of its manufactured 
goods. For Peterborough the figure is 60%. 

And this is only part of the J 
Peterborough Effect. < ; 

Companies that move 
here grow over 15 times '?■/ v 

faster than the national 
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And here they have iar 

fewer disputes and 'jjjj J ■ 

stoppages, lower staff pj 

^ Thefactors that cause the 

Peterborough Effect occur elsewhere of course. 

Why Peterborough? 

Other places can offer a good range of 
factories, offices and sites. Some may have a 
. tradition of manufacturing skills. 

Yet others may 
be able to 
guarantee a 
modem home 
to rent or 
buy for every 
worker a firm 
brings to the city or 
recruits later from outside: 

But only Peterborough- historic 
cathedral city, major engineering centre and 
successful new town - offers all these and many 
other benefits in one place. 


The factories range from 500 square 
feet - the size of adouble garage - to 40,000 
square feet All ready for instant use and at rents 
from around £1.60 a square foot And our 
factory programme is privately funded so it 
keeps going. Serviced sites are ready now too in 
sizes up to 100 aaes. 

46 minutes from London 

Peterborough is at a crossroads: 
between the East Coast ports and the industrial 
Midlands one 

service brings it closer to London year by 
year -well under an hour now, with 28 fast 
trains a day. 

Is your company at a 
crossroads too? 

Wanting to grow, and wondering how, 
and where? The Peterborough Effect could 
work for you. 

Ringjohn Case on Peterborough 
(0733) 68931 and find out more. 



Catbedzal aly-acn tom 


i 





26 


Financial tunes Feoraary 211980 


asd Markets 


OK COMPANY NEWS 


Carrington Viyella falls Anglia TV falls by £0.9m 

^ 1 ^ » Wmn.it (jJ mnnMra (m 


£6m in second six months but sees quick recovery 


A SECOND half slump from 
£9.42m to £3.4m has left taxable 
profits of. Carrington Viyella, 
textile manufacturer, well down 
from £14-5 lin to £8.49m for 1979. 
Despite a higher share of asso- 
ciates' profits of £2.66m 
(£83,0001, there were increased 
reorganisation costs of £2.44m 
against £702.000, and interest 
charges, up from £5 .89m to 
£8.37m. 

■Mr. L. Regan, chairman, says 
the current year will benefit 
from the elimination of loss mak- 
ing sectors, and the group will 
continue “the drive to reduce 

internal operating costs and im- 
prove efficiency." 

Attributable profits came out 
at £4m, compared with £10.4m. 
after tax. preference dividends, 
and an extraordinary' debit of 
£1.77m for the period arising 
from the sale of an Italian subsi- 
diary, Carrington-Tesit. 

The final dividend is 0.4p leav- 
ing the total payment more than 
halved at 1.1 p - (2.35p) net per 
share. Earnings are shown as 
3.1Sp (5.o8p), 

Profits were unchanged mid- 
way at £5.9m but the directors 
warned of the effects of higher 
VAT. increased interest rates, 
inflation, together with an ex- 
pected recession in the U.S. 

External sales were £312.8m for 
1979. the previous total of 
£322.7 m including £26.7m from 
Consolidated Textile Mills, now 
an associate — attributable Drofit 
to the group was £2.»m < EO.Sra \ . 


HIGHLIGHTS 


Carrington Viyella, one of Britain's largest textile groups, 
has drastically cut its dividend and ' is battening down the 
hatches. Lex discusses the group’s tactics in the face of the 
squeeze and suggests that the coming results season will 
reveal a number of other companies in much the same 
position. Elsewhere the Lex column comments on the further 
international signs of rising money rates, this time In Europe, 
and comments briefly on the difficulties of the discount houses, 
of which one— GUlett Brothers— reported yesterday with lower 
profits ana dividends. Finally Lex gives advice on the Blae 
Circle offer for Armitage Shanks. On the inside pages Anglia 
TVs latest figures show the ravages of. the TV strike, but 
profits are recovering rapidly this year. 
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312,792 
1S.B45 
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2.659 
a 374 
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£000 

•322.706 

21.022 

702 

83 

as* 

14.509 

3.339 

255 

513 

10,402 

4.264 

6.133 


513 
4.006 
1.997 
2. COS 

* Includes £26. 7m from CTM. t In- 
cludes £2.5m fCO.Smi from CTM. 

Investment is being cut back 
to £8m in the current year, com- 
pared with nearly £12m, and 
£16m in 1978. 

Mr. Regan blames the difficul- 
. ties of 1979 on the continuing 
high level of imports, in particu- 
lar from the EEC’s Mediter- 
ranean Associates. In carpets, 
where the Donaghadee opera- 
tion lost £2m, problems have 
been caused by the discount war 
among high street carpet re- 
tailers, the consequent pressure 
nn manufacturers margins, and 
by the increase in American im- 
ports into the UK, he states. 

The overall pattern within the 
group is mixed however, with 
some parts performing well. 

There were better results from 
the garments division, with pro- 
fits up from £3.Sm to £5.1m, and 


the Donna household textile oper- 
ation also remained strong. 

Women filament also improved 
profits, the chairman says, And 
the group, which registered ex- 
ports of £43m, increased its ship- 
ments to Europe by 10 per cent 
despite the high value of sterling. 

The group is planning to shift 
the emphasis within its carpet 
operations away from the bottom 
end of the market towards higher 
quality products. 

The Carrington carpet brand 
name is being promoted and a 
move into the car carpet market 
is planned, the group is hoping to 
capitalise on the links it already 
bas with motor manufacturers 
through its car seat fabric busi- 
ness. 

Carrington will be seeking in 
other parts of - the business to 
respond quickly to changes in the 
market place, Mr. Regan says. 
Current demand at retail level 
appears fair he adds, but it will 
be several months more before 
the trend for the rest of the year 
can be accurately forecast 

As at December 31, the group’s 
balance sheet show's fixed assets 
at £73.27ra (£72J.5m) and net 
current assets of £83.l7m 
f£85-27mV— overdrafts and sfhort 
term borrowings increased from 
£11 .05m to £1 9.02m. Net assets 
totalled £184.98m (£163.66m). 

See Lex 


Better trend S 
at Anglo 
African 


DUE TO the TV strike pre-tax 
profits of Anglia Television 
Group fell froth £1-65 m to £0.7m 
in the second half of The year to 
October 31, 1979, leaving the' 12 
months figure some £0£Sm lower 
at £2.72m. 

However, the directors say that 
results for the current year 
should return to a more satisfac- 
tory level Inflation and further 
investment in programmes will 
inevitably increase costs, but 
advertising revenue continues to 
improve and' there should be 
further contributions from the 
sale of programmes and non 
television activities. 

Turnover for 1978-79 totalled 
£19.3m- (£20 Am) and profit. was 
struck after Exchequer levy of 
Elm (£3.12m\ and associated 
profits oF £358,000 (£264.000). 


The directors report that the 
group continued the expansion 
of its programme matting 
capacity and the sale of pro- 
grammes made a significant con- 
tribution to turnover, especially 
overseas which totalled £19.$m. 
Profits from non television 
sources also increased. 


40 per cent in the November 
to January quarter against the 
same time a year ago.' Anglia 
will also have the benefit of a 
rate card increase of around 12 
per cent Instigated last autumn, 
and obviously discounts -have 
gone out the window. So the 
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Prefit on sale oftavestments, «* of figure should look 


treated as an extraordinary item 
in previous years, has now been 
included fn the profit before tax 
and comparative figures have 
been adjusted accordingly; 
resulting in an Increase of 
£47.000 (£73.0001. 

The directors believe that no 
apportionment is likely to arise 
as a result of the company's 
close status for tax purposes. 


• comment 


Depreciation and amortisation Second half profits more 


FOLLOWING THE downturn in 
first-half pre-tax profits from 
£124.504 to £37,809, Anglo- African 
Finance Company, securities 
dealer, made some recovery in 
the second six months, to end 
the year to July 19. 1979. slightly 
lower at £199,962, compared with 
£205,095. 

Results include dividends Of 
£39,385 from Dewhurst Dent, of 
which the company held 45.46 
per cent at July 19. 

Stated earnings per 7$p share 
were little changed at LS7p 
against 1.59p, and the dividend 
for the year is kept at 0.75p net 
per share. 


_ . amounted to £918,000 
(£750,000). Tax took £L19m 
(£1.87m) and after extraordinary 
items and minorities the attribut- 
able balance emerged at £1^4m 
against £1.71m. 

Earnings per 25p share are 
stated at H29p (12.92p> and the 
final dividend of 2p net effec- 
tively raises the total payment 
from 3.14453p to 3.572p. 


than 


halved and a fall in turnover qf 
a fifth from Anglia are the 
telling figures of the 11 week 
strike. Nationally TV advertising 
revenue fell a third fa the six 
months to October — Anglia’s' 
second half. However the com- 
pany has more than participated 
in the post-strike recovery which 
has produced a rise in the 
industry’s advertising revenue of 


impressive indeed. There is 
always a question mark over 
long term advertising trends but 
Anglia should be on its way to 
producing profits comfortably 
over £4m- this year. Overseas 
programme sales remain impres- 
sive and profits from same are 
good and should be better this 
year wtth the addition of drama 
sales to the Survival series. 
Elsewhere virtually all the 

increase in associate profits 
comes from the buoyant Soda- 
stream operation. Long term 
there are clouds over the 

industry — franchise decisions, 
ITV2 and now the way the levy 
will be calculated seems to have 
been added to the melting pot 
Share prices will reflect the 
uncertainties yet Anglia's p/e of 
5.7 and yield of 7.9 per cent at 
67p makes it one of the more 

attractive companies in the 

sector. 


Dividends shown pence per share net except where othanrtsi fitted. 

•Equivalent after allowing for scrip Issue. t On, 
Increased by rights and/or acquisition issues, ' tPlus 
dead of 0.69p. 5 Zambian kwachas throughout 




NEW LIFE BUSINESS 


m-. 




Standard Life pays 




record bonus rates 




Daejan Holdings pushes ahead 
to £2.9m at interim stage 


Construction 
Holdings 
passes £0.28m 


BRITISH TAR 


Holders of British Tar Pro- 
ducts’ £500,000 10$ per cent 
second convertible unsecured 
loan stock 1992 have converted 
their holdings into ordinary 
shares and 1,612.899 ordinary 
shares have been issued. 

As a result of this, Pension 
Funds Securities “A" account 
now holds 2,043,961 ordinary 
shares representing 12.64 per 
cent of the enlarged share 
capitaL 


In the 15 months to September 
30, 1979, pre-tax profits of Con- 
struction Holdings, consulting 
engineers to- metallurgical indus- 
tries, was £287.189 after a surplus 
on realisation of investments 
amounting to £116,308.. Turnover 
was £174,537 and tax charged 
amounted to £89,935. 

Pre-tax profits for the previous 
12-xnonth accounting period were 
£282,208 from turnover of 
£183,233. Then there was a 
surplus on realisation of invest- 
ments of £157,348 and a tax 
charge of £72,107. 

Stated- earnings per 20p share 
are 20.8p against 22.lp in the 
previous 12 months. A net 
dividend of 9.5p (7.035p) has 
already been paid for the period- 


FOR the six months to September 
30, 1979 pre-tax profits of Daejan 
Holdings show a £0.78m advance 
at £2.93m. After allowing for 
special provisions the directors 
forecast that full year profits will 
be at a similar level to those for 
last year. 

Half year earnings per 25p 
share are up from 7.33p to 11.49p 
and, as already announced, the 
interim dividend is lifted from 
1.1725p to 1.225p net. Last year’s 
total payment was 3.25p. 

Rental income and charges 
receivable, less property out- 
goings, amounted to £2.47m 
(£1.91m) at half-way. Profit was 
struck after surplus on sale of 
properties £3.28m (£3.98m ). 

other income £146,000 (£101,000) 
and finance charges, other ex- 
penses. etc.. Df £2-S6m (£3.83m). 

The attributable balance 
advanced from £L2m to £ 1.87m. 
affter minorities end tax of 
£ 1.05ra (£0.95m). 


ate of Decca. 

S- G. Warburg and Co., as an 
associate of Imperial Continental 
Gas Association, bought on 
behalf of discretionary invest- 
ment clients, 5,000 capital stock 
units of ICG A, at 732p. 


United Real 
improves to 
£ 862,000 


minorities, net revenue was little 
changed at £395,000' against 
£397,000. 

The net interim dividend is 
pegged at 1.25p per 25p share, 
absorbing £150,000— last year’s 
total was 6p from pre-tax 
revenue of flfilm. 

The company has “ close ” 
status. 


Hal yur 
1979 1978 


ALTHOUGH GROSS rental and DapwiSToV^ T:: *22 

service income was lower at Exchange debits 5 io 

£1.19m against 0.25m, pre-tax Share al acsoce. pits. tso 26 

revenue of United Real Property before tax ... M2 778 

Trust improved from £778,000 to s i 

£862.000 for the half-year to Octo- Nat revenue 395 397 

her 5, 1979. t Includes £59.000 being half the 

_ ■ - , group's share of an exceptional profit 

Tax charge was up from realised by an associate during tie 
£380,000 to £462,000 and after current year. 
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toan interest 

Depreciation, etc. 
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Share □( assocs. pits. 
Revenue before tax ... 
Taxation 


DMQ £000 


1.193 

301 

278 

52 


1.256 

320 

215 

55 


ASSOCIATES DEALS 

E. B. Lewis and Co. has sold 
1,076 Decca at 623p for an associ- 


lib great to 



come home 


after a hard 


days work 


As a home for new businesses, Greater Manchester's 
welcome is only equalled by its warmth as a home for 
new people. 

Our range of housing is every bit as impressive as our 
offices and factories. 

Just as our shops and schools are a match for our 
„ financial and professional services. 

Our remarkable communications can take you just as 
smoothly and efficienflytothetranquilftyofthe LakeDistrict 
orthe colourful Caribbean.as they can to the nations 
deep water ports orthe worid’s Industrial Centres. 

And since our large and notably skilful workforce plays 
as hard as it works, there's plenty in the way of sport 
and entertainment 

in short if Greater Manchester has a lotto recommend It 
as a place to work in (which it most certainly has), it has 
' at least as much to offer as a place to come home to. 


Roche Plant in first step 
back to full quotation 


DEALINGS in the shares of 
plant hire group Roche Plant 
begin today under Stock 
Exchange Role 163(2), a limited 
form of quote which has no 
reporting requirements. The 
full quote of ' the ordinary 
shares, -suspended since 1973 
when the group was called 
Webb-Nash. was cancelled 
yesterday. 

The company says that the 
new quote is the " prelude to a 
full relisting,” which’ will be 
sought under the aegis of 
County Bank and broker Hoare 
Govett The reintroduction will 
be sought on the basis of the 
current year’s .accounts, prob- 
ably in a year’s time. The 
directors say they have no plans 
to seek new capital in the 
market, at least until after the 
re introduction. 

A full quote is not being 
sought immediately, because of 
the administrative difficulties 
involved in ' preparation of a 
prospectus, . the directors 
explain. However, they have 
sought the 163(2) listing In the 
meantime because they feel that 
the company is now well settled 
into its present activities, and 
they are anxious to provide a 
market for shareholders. 

At the time of the suspension, 
the company was involved in gen- 
eral engineering activities, and 
had suffered three consecutive 
years of losses. Since then, it 
has liouidated many of its orig- 
inal assets and investments, and at)nr .„ ... . 
built up ite specialist plant hire J*2S vS . 
business through acquisition. Banco Zaragoza 

The group concentrates on hire “ 
to the non-construction sector, 
and has £2. 7m invested in plant, 
putting it in the top 40 UK plant 
hire companies. 

Details of the share listing 
were given at yesterday’s annual 
general meeting by Mr. John 
Chi swell, chairman. The direc- 


tors reported profits for the year 
to October 1979 of £209,000, on 
turnover of £3Bm. Barring un- 
foreseen circumstances, the 
directors expect improved pro- 
fits this year. 


Bertrams ahead 
but again no 
final dividend 


Policyholders in the Standard 
life Assurance Company are to 
receive record bonus distribu- 
tions for the vear ending Novem- 
ber IS, 1979 at a cost of £S4,7m 
as a result of the latest declara- 
tions. The company, the largest 
mutual life company in Scotland, 
spent £56 ,5m on its 1978 bonus 
declarations. 

On ordinary with-profits poli- 
cies, the new boons rate is £4.40 
per cent of the basic sum assured, 
plus £5.25 per cent of attaching 
bonuses. This compares with the 
1978 rates of £4.25 and £5 re- 
spectively. 

Thus the company has widened 
slightly the bonus rate differen- 
tial between that applied to the 
basic benefit and that applied to 
attaching bonuses. Such an aclon 
gives progressively higher 
bonuses to the longer term con- 
tracts. 

The company bas also improved 
its terminal bonus— called the 
special claims bonus — which is 
paid on death or maturity claims. 
The scale is a complex one re- 
lating to the number of years a 
policy has been fa force. It is ex- 
pressed as a. percentage of the 
sum assured and attaching 
bonuses. 

These higher reversionary and 
terminal bonus rates reflect the 
buoyant investment income re- 
ceived by tile company last year, 
both form high yielding gilts and 
higher equity dividends. Standard 
Life has over the years been a 
major investor in property, in- 
cluding developments, and its 
property portfolio showed a 
steady increase in value last year. 
This Is likely to have .been a 
major factor in determining the 
higher terminal bonus rates. 

The effect of this bonus rise 
can be seen from the following 
example: — A 25-year policy token 
out by a man aged 29 for a 
monthly premium of £10 gross, 
will have a maturity value in 
March of £8.936 compared with 
£8,61 S for a corresponding policy 
maturing a year ago— a rise 4>t 
3.4 per cent. 

On its personal pension policy, 
the bonus rates for annual pre- 
mium contracts is lifted by 40p 
from £5.60 per cent to £6 per 
cent of the basic benefit and 
attaching bonuses, while far 
single premium' plans the rate 


is improved by 69p from 200 ^ 
£5,75 per cent TOmpouat Stau- 
iar rates apply to the efcttothe 
pension Stanplan- A. .. 

The company has also*! tM& 
substantial increases fa.tiosdises 
on. group pension sehemig-and 
its additional voluntary contri- 
bution scheme. 


Scot Mutual- 
raises 3-year 
bonuses 


Record rates of 
bonus have been df 
The Scottish Mutual UfeAsoav 
anee Society on all with- profit 
contracts, for the three years 
ending December 31, 1979. ~ v 

On assurance polities, -' the 
rate applicable . to the .basic 
benefit is lifted from £3.80 to 
£4.25 per cent per annum/with 
an unchanged rate of £6 per cent 
per annum on attaching bonuses. 

On ordinary pensions 'btiaihesfc 
the basic benefit bomn~l& 
improved from £4.10 To ‘£4.75 
per cent per annum, whDe thc 
attaching bonus- rate rises- from 
£6 to £6.50 per cent per annum. 

For group pensions business 
the bonus is. £45 agahtst £30“ per 
£100 pension for each year; in 
the triennium. Interim reverrioo- 
ary bonuses will be on the -quae 
rate.. 

However, the com pan? Is key- 
ing its terminal bonus -rate for 
death or maturity claims during 
1980 


Automatic' 
Answer 


Takes messages,., _. 
GWea information .. . 

' oetsyou business: 
Phone' 01-4462451 
to get the message. . 


Pre-tax profits of Bertrams, the 
Scottish paper and board machin- 
ery manufacturer, improved from 
£67.128 to £85,658 in the year to 
September 30, 1979. Turnover 
was up from £2.65m to £3.42m. 

At mid-way, the group re- 
covered losses of £74,997 to a 
£78,024 profit and resumed divi- 
dends with a lp interim pay- 
ment. 

No final dividend is payable, 
and the directors state that con- 
sideration. as to the payment of 
an interim for the year to Sep- 
tember 30. 1980 will be deferred 
until the results for the current 
half year’s activities, which are 
operating at a high level, are 
known. • 


SPAIN 


February 20 
8anco Bilbao .. 
Banco Central .. 
Banco Exterior ... 
Banco Hiapano ... 
Banco (nil. Cat. 
Banco Madrid 
Banco Santander 
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Greater 

Manchester 


-makes the growing easy 




Contact us In confidence-call Fred Morton on 061*247 38l9,or 
write to the Greater Manchester Economic DevetopmentCorporation, 
Bernard House.Piccadilly 6ardens,Manchester Ml 4DD. 


CASHFLOW 
ASSURED WITH 
H+H FACTORS LTD. 



Randolph House, 46-48 Wellesley Road. 

Croydon CR9 3PS, Surrey 

Contact -P. Cameron TeL 01-681 2641 


M. J. If. Nightingale & Co. Limited 


27/28 Lpvat Lane London EC3R 86B Telephone: 01-421 1917 
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A DROP in second-baJf profits 
from £682,590 to £538,030 at 
Beris fords* ribbons, trimmings, 
labels group, has left the full 
year's taxable figure down 

slightly at £l.06m, compared 
with a record £1.15m. 

Net profit, however, for the 
period ended November 24, 1979 
emerged higher at £15m 

(£L0Sm) after a tax credit of 
£245,677 (£67,313 charge). 

Turnover expanded from 

£8.58m to £10J8m. 

. The directors state that the 
1980s are likely -to be years of 
consolidation when the group 
should see the benefits of its 
modernisation programme, and 
compete effectively in world 
markets. 

Berisfords will also be poised 
tor further growth or acquisitions 
if the opportunity arises, they 
add. 

Earnings are shown as 32. 2p 
(26.8p) per 25p share. The 
dividend is increased from 2.89p 
to 3.8p net, with a final payment 
of 2.6p, and will cost £153,900 
(£116,969). 

The directors say they are 
worried by the continued in- 
crease in Imports of clothing 
from the Far East and from low- 
cost Mediterranean countries, 
and feel the closure of 
C.ourta aids’ last UK viscose 
yam producing factory at 
Preston, which has been one of 
the company's sources of supply 
for raw material, constitutes a 
serious problem. 

Berisfords will cow have to 
import yarn at higher prices 
and maintain larger stock 
holdings. 

The printed label business of 
P. P. Payne, which complements 
the group's woven label produc- 
tion. was acquired during the 
year but was too late for any 
benefit to results. Some teething 
troubles have now been over- 
come and a significant increase 
in turnover is anticipated for 
the whole of the division in 
1979-80. 

New dyeworks at Congieton is 
in production, the directors state, 
following a major operation in- 
volving considerable capital 
expenditure.. 

The embroidery side has been 
expanded, machines having been 
installed at Congieton, and with 
a good order book some return is 
expected before long, they say. 

CHLKMEMA CARPET 

It is expected that the manu- 
facture of carpets by the Kidder- 
minster-based ChUdema Carpet 
Company will end on Friday say 
the joint receivers and mana- 
gers, Ur. Alan Milnes and Hr. 
Roger Dickens of accountants, 
Peat, Marwick, Mitchell and Co. 

They are realising the stocks. 


Considerable interest is being 
shown in the 60,000 square 
feet property. 

Robert 
Home 
soars 82% 

AN 82 per cent Increase in 
pre-tax profits from £1.64m to 
£2. 9m is reported by the Robert 
Horne Group, paper merchant, 
for the year to September 30. 
1979. Turnover was up 28 per 
cent from £43 -9m to £55 .64m. 

A packaging subsidiary was 
sold during the year and this 
produced an after tax profit or 
£303,000. 

The group has been involved 
in a major £2.5m investment in 
doubling the size of its 
Northampton warehouse and in 
enlarged computer facilities 
which link the 17 UK trading 
depots. 

Mr. Kenneth Horne, the chair- 
man, says the increased capacity 
of the warehouse will make it 
the largest of its type in Europe. 
He is confident that this invest- 
ment will help the company ex- 
pand during 1980, and directors 
will look for opportunities to 
diversify distribution. 

Tax charged during the year 
increased from £565,000 to 
£886,000, and after the extra- 
ordinary credit, £303,000. and 
minorities the attributable 
balance came out at £2. 3m 
(£1.06m). 

A final dividend of 4p has been 
recommended, making lOp for 
the year which will cost £127,000 
(£125,000). 

The amount retained was 
£2. 17m (£933,000). 

Fixed assets are shown as 
£2. 55m (£2 .23m) and net current 
assets were £5fi7m (£3.17m). 

Winding-up 
orders for 
42 companies 

Compulsory winding up orders 
against 42 companies have been 
made in the High Court. They 
were: 

Hadrian Construction l Lon- 
don), Alan Aldcroft (Mobile 
Video), Montague Kent (Over- 
seas), Munaf, Damian House 
Discount Clay Colourvasion. and 
Neilcott Construction (Western). 

Herts Dry Wall Lining (Con- 
tractors), Aerac (Engineering 
Services), Mukbtar and Sons, 
Ehilbourne Finance, Heap Lee 


Enterprises, Russell and Co. 
(Furniturej, and MES Contracts. 

Caincrest, Bracepride, PJD 
Nurseries, Similor, Bowflax, 
Winaricfc (UK), Redmead Heat- 
ing, Impressarios, James W. Tait. 
and Clift on beck. 

Clitom, East Midlands Auto- 
matic Machine Company, Diesel 
Generating Company, Adam 
Whitehurst Co., Highway Signs. 
Siltnoor Mouldings, and Dolor- 
sbaw. 

Porsena, PMD Knitwear. 
Logons Building Contracts, 
Monoframe (Finance), Mono- 
frame (Marketing), and Sea cl ear 
Enterprises. 

Wade Martin, Tadiey Glass 
Company, Chorelynn-Direct Mail. 
Paramount Advertising, and 
Teen care properties. 

Smyth & Co. 
opts for 
liquidation 

SMYTH AND CO, the Dublin- 
based hosiery knitwear and 
underwear company, is to be 
voluntarily wound-up. 

Losses in 1979 reached £40.000 
-compared with £5,160 in the first 
half and with £15,304 in 1978. In 
a letter to holders Mr. W. J. 
Hammond says that all alterna- 
tives to liquidation were 
explored but the picture for the 
current year was one of continu- 
ing losses and increasing borrow- 
ings. 

The chairman explains that the 
Irish clothing industry has 
suffered from substantial cost 
increases: a big rise in the 
numbers of cheap imports; and 
the dumping of knitted and 
hosiery garments on the Irish 
market by British manufacturers. 

An EGM is to be held on 
March 10 to wind up the com- 
pany and appoint Mr. William 
McCann as liquidator. 

Scott Hale (Contractors)- of 
Romford, Essex. has also 
announced that it is going into 
voluntary liquidation “as a 
result of heavy and continuing 
losses on contracts." 

The plant hire and ready-mix 
concrete activities of Scott Hale 
will continue at Basildon. The 
Scott Hale companies are being 
advised by Touche Ross and 
Company. 

RANK BONDS 

On February 15, The Rank 
Organisation purchased $385,000 
in nominal amounts of its SJ per 
cent bonds 1986. A total of 
SI 6.665m In nominal amount of 
the bonds remain?, in issue. 


THE directors of Gilletl 
Brothers Discount Company have 
reduced the final dividend from 
l0.251p to 3.5p per £1 share 
making a total of lOJyp for the 
year ended January 31. 19S0. 
compared with the previous 
year's 16. 951 p. 

The dividend cut Is in order 
to help maintain the company's 
resources so as 10 be in a position 
to benefit from any future de- 
cline in interest rates, the board 
states. 

Group balance for the year 
after tax and transfer from con- 
tingencies was £110,666 com- 
pared with £212,932 which in 
3.97S-79 was after tax and a trans- 
fer to contingencies. Dividends 
this year absorb £292,574 against 
£468,563 and £44.917 (£226,825) 
is carried forward. 

The balance sheet shows bills 
discounted amounting to 
£164.67 tn l £192. 66m) and 
£103.3 m (£46.41m) contingent 
Liability on commercial bills re- 
. discounted. 

Total capital and published 
reserves are £4.46m against 
£4.64m. Sterling and dollar 
certificates of deposit and cur- 
rency instruments amount to 
£3.41m (£1 1.42m), listed invest- 
ments £12.81 m ,(£$.05m) and 
goodwill less amounts written 
off £400.000 (£500,000). 

See Lex 

CHAS. CLIFFORD 
INDUSTRIES 

Of tbe 333.000 Charles Clifford 


BOARD MEETINGS 

The (allowing companies have notified 
dates of Board meetings to the Stocfe 
Exchange. Such meetings are usually 
held lor the purpose of considering 
dividends. Official indications are not 
available as to whether dividends are 
interims or finals and the sud-divisions 
shawn below are based mainly on last 
year's timetable. 

TODAY 

interims: Consolidated Plantations. 
Dale Electric International, Grippe rrods. 
R. and J. Pullman, Tor Investment 
Trust. 

Finals: Ai industrial Products, An£jo 
American Coal. Angli-lntemational In- 
vestment Trust. Nswbold and Burton. . 
St. Andrew Trust. Bernard Wantte, 
Westwood Dawes. 

FUTURE DATES 

Interims — 

Austin (F.) (Leyton) . Fob. 36 

Brotherhood (Peter) Feb. 26 

Welker (Thomas) ........ Fob. 28 

Final s — 

British Virs Mar. 4 

Clarke (T.) Mar. 13 

Grindlays Holdings Mar. 4 

Hoover ... - Feb. 27 

Jacobs (John I.) Mar. 19 

Molms Mar. 19 

Rhodesian Corporation Feb. 26 

Royal Dutch Petroleum Mar. 6 

' Shell " Transport & Trading Mar. 6 


Industries 12 per cent convertible 
cumulative preference shares 
offered by way of rights at 
£1.20 a share, 149,107 were not 
taken up and have been placed 
with institutions at the issued 
price. 

The underwriters are conse- 
quently relieved of their 
commitments. 


Atcost improves 29% and 
current prospects good 


STRUCTURAL FRAME building 
manufacturer and erector Atcost 
reports pre-tax profits 29 per 
cent up at £383,000 for tbe year 
to September, 1979, against 
£297.000 for the previous year. 
Turnover increased from £12.4m 
tu £13.97m. * . 

For the current year, trading 
is “well ahead of last year’s 
levels," and the group “ expects 
to finish substantially in excess " 
of last year’s profits, Mr. Michael 
Stubbs, managing director, told 
yesterday's annual general meet- 
ing. 

Since the end of the year, 
Atcost had acquired the produc- 
tion assets of Bands, which were 
purchased from the receiver for 
an undisclosed sum. Barvis will 
“ give Atcost tbe ability to move 
up" towards larger one-off con- 
tracts, in addition to its current 
concentration on smaller 
standardised contracts, said Mr. 
Peter Down, chairman. Atcost 
is now looking at the possibility 
of acquiring a steel, fabricator in 


the 50 to 60 tons per week 
capacity range, said Mr. Stubbs. 
At present it buys in fabricated 
steel. 

Atcost, a private company, is 
52 per cent controlled by its 
directors, who bought it back 
from Lombard Bank after the 
bankruptcy of the Lyon property 
group, which had used it as 
security for borrowings. Lom- 
bard. and Development Capital — 
backed by the National Coal 
Board pension fund — put up 
much of the cash for the 
re-purchase. With debt: equity 
now in a ratio of tl— against 
13:1 at the time of the re-pur- 
chase. the NCB pension fund has 
expressed willingness to provide 
cash backing for further expan- 
sion. 

The company is not planning 
to seek a stock exchange quota- 
tion in the short-term, said Mr. 
Downs, though this may become 
desirable— possibly under rule 
163(21— within the next few 
years. 


Mid-Kent 
issue fails 
to attract 

Virtually no applications 
were received for the latest 
issue of stuck by a water 
company. 

Broker; Seymour Pierce and 
Co. yesterday announced that 
underwriters will be required to 
take up 98.88 per cent of the 
£5m 9 per cent redeemable 
preference stock 1985 offered 
f.ir sale 'by Mid-Kent Water 
Company at a minimum price 
of £97 per cent. 

Subscription lists dosed yes- 
terday. Dealings start today. 

The Mid-Kent issue is tire 
fourth failure by a water com- 
pany in ahe past four months. 
A fifth was oversubscribed. 

R. Smallshaw 
Knitwear 
orders lower 

There is no doubt that 1980 
will be a difficult year for 
R. Smallshaw (Knitwear) says 
the chairman, Mr. R. F. A. Smail- 
shaw in his annual statement. 

Economic uncertainties are 
making customers cautious when 
placing orders for forward de- 
livery and at present the group 
order book is sorter than at the 
same time last year. 

Mr. Smallshaw says in view 
of this he feels it unwise to fore- 
cast profits for the current year. 

Pre-tax profits for the year 
ended September 30, 1979, 

showed a modest rise from 
£334,891 to £340,710, on sales 24 
per cent higher at £5 .44m — as 
reported January 25. Profit 
margins came under pressure 
with business becoming more 
difficult towards the year end. 

At Castle Knitwear, the market 
for fashionable cut and sewn 
knitwear continues to give 
problems with severe competi- 
tion from home and abroad. 

Efforts to increase exports to 
western Europe have bad only 
limited success and the com- 
pany is presently operating well 
below capacity. However, the 
chairman is hopeful that its 
designs for 1980 will secure 
some substantial orders. 

At Mill Hill Knitwear, 
indications are that orders for 
summer and autumn delivery 
may be smaller than of late, but 
there are signs of a fashion 
change towards classic styles of 
which the company would be 
well placed to take advantage. 

Future capital expenditure at 
balance date amounted to 
£25. 25m (£12m), of which 

£12.5m (nil) had been 
authorised but not contracted for. 

Meeting, Hinckley, March 12, 
noon. 


INCLUDING franked income of 
£5 26m against £3. 86m. total re- 
venue of Foreign and Colonial 
Investment Trust Company in- 
creased from £8. 24m to £10.14m 
during 1979. Pre-tax revenue 
came out at £6.S6m against 
£5.2? m. Tax charged was up from 
£2. 07m to £2.4Sm. 

The final dividend is lifted 
from an adjusted 1.6375p to l.Pop 
making tbe total 2.95p (2.2625p). 
Stated earnings per 2op share 
are 326p, which includes a non- 
recurring 026p accounting for 
£337,000. against 2.34p. Dividends 
absorbed £3.87 m against £2.97n>. 

Investments at market vaiue 
or directors' valuation were 
£188.5m (£169.7ra). Consolidated 

net assets available for ordinary 

capital were fractionally lower 
at £149.43m against £149. 92m. Net 
asset value per share offer price 
charges at par was 113.9p 
<114.3p) and after prior charges 
at markt value was unchanged at 
118.7p. 

FIRST SCOTTISH 
AMERICAN 

Revenue of the First Scottish' 
American Trust Company 
climbed from £993.325 to 
£1,344.496 for the year ended 
February 1. 1950. alter tax of 
£653.092 against £543,964. 

Earnings per 25p share are 
given ahead from 3.32p to 4.53p 
and the dividend total is lifted to 
4.2p (3.15p) net, with a final of 
3p. 

Net asset value per share was 
lower at 121.4p (132.lp) after 
prior charges at par. 


MELDRUM 

After all charges including tax 
of £310,621 against £250.511. 
revenue of Meldntm Investment 
Trust expanded from £467,349 to 
£671,994 for 1979. Gross revenue 
reached £1.047,635 (£779,2321. 

Stated earnings per 25p share 
rose by 1.01 p to 3.33p. while the 
dividend total is stepped up to 
3p (2.1p) net, with a final of 1.5p 
and a special payment of 0.5p. 
Dividend cost increased from 
£423,360 to £604^00. 

At December 31, ner asset 
value was 67„4p (60.7p) per 

share. 

ROMNEY TRUST 

Net revenue of Romney Trust 
improved from £894,448 to £1.32rn 
in 1979 after all charges includ- 
ing tax of £660.906 against 
£499,695. 

The final dividend is 2.7p lift- 
ing the total from 3p to 3.7p. 
There is also a special dividend 
of 0.69p representing full distri- 


bution of non-recurring dividends 
mainly from Shell Transport and 
Unilever. 

Including the non-recurring 
income, stated earnings per snare 
are 4.61p against 3.09p. The 
preference dividend again ab- 
sorbs £38.762 and ihe ordinary 
dividend. £ 1.22m i £831,718). Sur- 
plus revenue for the year of 
£61.589 (£25.96S) has been trans- 
ferred to revenue reserve. 

Net asset value per 25p stock 
unit at December 31 was ll£.5p 
(I23.9p) after payment of the 
final and special dividends. 

WEST COAST AND 
TEXAS REGIONAL 

Gross revenue of the West 
Caasl and Texas Regional Invest- 
ment Trust was marginally 
higher at £240.820 against 
£239.008. but the pre-tax figure 
for 1979 fell from £106.533 to 
£93,783. 

Stated earnings per lOp share 
slipped from l.S3p to 1.76p, but 
the dividend is stepped up to 
1.25p (l.lp) net. 

Interest receivable rose from 
£5.505 to £17,502. and revenue 
was struck after expenses of 
£147,037 (£132.475) including 

interest payable of £109.S12 
(£99,026). 

Tax charge was £41.020 includ- 
ing unrelieved overseas with old- 
ing taxes of £627. compared to 
£51.757 with full relief for over- 
seas taxes. Dividends cost £37,500 
(£33,000). 

Net assets per share .at 
Detemher 31. 1979, were 7D.7p 
(80.2p including 7.5p investment 
currency premium). 

Since the year-end the com- 
pany’s outstanding multi- 
currency loans have been repaid: 
during 1S79 these were reduced 
from U.S.$2 di to $0.6m. 

U.S. DEBENTURE 

Net revenue available for 
ordinary holders of the United 
States Debenture Corporation 
improved from £2.S6m to £3.S7ra 
in tbe year ended January 33. 
19S0. 

Gross revenue was £S.57m 
against £5.04m including franked 
investment income of £5.25m 
l £3.7 in) and £1.12m (£L2m) 

unfranked. The franked income 
this yeaT included £583,318 extra- 
ordinary revenue. 

Basic earnings per share are 
stated as 5.SIp f4.21p) and 5.77p 
(4.19pi fully diluted. The final 
dividend is 2.7Ep lifting the iota! 
from 4.05p to 5.58p, absorbing 
£3.82ra against £2.75rr. 

Net assets amounted to £S6.63m 
(£SS.31m) and basic net asset 
value per 23p stock unit is 
118.9p against 121.6p. 




stan 













r Efficient 



3 


Co 





■Vi. 

J. fe.' 


f I ■ 








That’s not to say we aren’t part of the European Com- 
munity. indeed, as an international group based in Europe, we’re 
very much part of it. In fact, like Europe, Oce has had a long history. 
Like Europe, we’ve seen many changes during our existence. 

Like Europe, we’ve been able to adapt to those changing 
situations. And, like Europe today, we’re very much involved with 

EEC. Only we like to translate those initials — 
Efficient European Copying. For that is our aim. 

As leaders -and innovators-in copying technology, 
we manufacture and supply what modem business needs. Every- 
thingfrom diazo plan printers to plan paper copiers. We’re ableto 
supply those needs successfully because we’ve made it our 
business to understand your business - its ambitions, its needs. 

So we’re able to give you copying technology that contributes 
. to faster, more convenient business operation. 

Copyingtechnologythatsavesyoutrme-and money. 
Copying technology that, above all, makes your 
business more efficient. Whatever your business is. 

Whereveryour business is. For Oce offers EEC not just in 
■ the EEC countries - but in 80 countries throughout the world. 
l ' TalktoOceaboutcopying-EfficientEuropeanCopying. 




Oce-Skycopy B.V., Oce House, Goldings Hiii, 
Loughton, Essex IGl 0 2RJ. Tel: 01-502 1 851. 


Oce is a trademark 
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and Markets 


UK COMPANY NEWS 


BIDS AND DEALS 


Financial Times Thursday February 2I JS8p j 


£ 1 . 25 m loan for reshape 
at Cope Sportswear 


Blue Circle still hoping 
for Ceramics acceptance 


No lack of suitors 
for DCM UK side 


BY RHYS DAVID 


A HOVE to win hack at least 
some of the British market In 


been taken before they were 
forced on it by the expected 


SIB ROWLAND WRIGHT, chair* announced last month. But the cussed 


woven upholstery fabrics from tough trading conditions this 

imnnifon ic fn Ho • moAo K« n... ** r_ .v. 


and retailing, estimates that 
around 70 per cent of upholstery 


man of Blue Circle Industries, bidder’s share price has rallied Armttage Shanks possible areas 


UK-based cement and now values the bid at nearly of co-operation in the Middle 


nile fabric of the tvne that wiH S™ 11 ?* yesterday told the group’s 99p. At- one time last week a East, and it seems to os that 

he mad* on it* t« im. shareholders that he hoped the value of £33m was put on the they have a further interest in 

nortpd* mainihr from ° iMrium Lebanese-owned Ceramics In- offer, which gives two Blue Circle the outcome of Che offer..—, a 


importers, is to be • made by year. ** In tl 
Cope Sportswear, the expanding we have 
leeds-based textile group, with re-equipped 
the aid of a low-interest loan pletely. As 
from the European Investment be in a 
Bank. ■ advantage 

The loan, totalling £L.25m at improvemes 
11 per cent over seven years, is he states, 
the third, secured by the The lates 


year. “ In the past eight months 
we have restructured and 
re-equipped the group com- 
pletely. As a result we should 
be in a position to take 
advantage quickly of any 
improvement that comes along,” 
he states. 

The latest loan is being used 


ported, mainly from Belgium, 
Germany and Spain. 


vestments, a major shareholder shares for six of Armitoge. 


w ‘7 v “ u in Armltage Shanks, would soon 

A doubling in productivity is' accept Blue Circle’s £3lm bid. atanEGM to obtain approval for "Apart from Ceramics I am 
anticipated from the current Ceramics, controlled by the the capital increase, that not aware of anyone suggesting 
fabric investment programme. Cargo ur family interests, owns Ceramics Investments has- stated that our offer is other than fair 
and this will enable Cope to around 25 pa cent- of Armltage. - they do not intend to make a and reasonable. We have -the 


lares for six of Armitoga. commercial interest whiph other 

Sir Rowland told shareholders, shareholders do not have, 
an EGM to obtain approval for "Apart from Ceramics I am 


company and brings to nearly to help finance the Installation 


£2m the assistance received 
towards the company’s develop- 
ment plans. 

According to Mr. Geoffrey 
Cope, the chairman, the moves 
to reshape the company have 


hig r ^.Rapier lo P ms .The company’s -olans also group is tunny opposed to me 
* Col™, t° replace . ^^CisbSdepart. Blue Circle offer. 

40 older shuttle-type looms on iaci “oe a new mustang ^aepart riw-tp’s offer -was 

*• «<• and jn Bradford. ■« 

The group, which also has employees currently wording in .*** ^ j. prms 

interests hi dothdng manufacture existing, more Jabour-toten- snare when the terms were 

sive, weaving operation will be 

transferred. ~w ~w - i 


compete effectively with imports which is Britain's last major in- counter 
and to increase exports, the dependent manufacturer of Shanks, 
chairman claims. sanitary ware. The Lebanese He si 


chairman claims. 
■The company’s 


ey do not intend to make a and reasonable. We have ■ the 
muter offer for Anxxitage total support of the Armftsge 
tanks. Shanks board and its advisers 

He said: “We hope with no and, to those shareholders,” he 


R-R Realisations well 
covered against writs 


group is firmly .opposed to the other offer on the table they will warned,' “who are hoping for 
Blue Circle offer. ' soon accept Otherwise they may something higher, I have to say 

Blue Circle's offer was . remain as minority share- that we can see no reason why 

originally worth £28m. or 89p a- holders.” our offer should be altered in 


“They have is the past <fis* any way/ 


our offer should be altered in 


At Bradford, weaving will be 
phased out in favour of sliver 
knitting — a process used for the 
manufacture of pile fabrics for 
car seat covers, under-blankets, 


Henderson— Kenton suspension 


BY ARNOLD KRANSDORFF 


R-R Realisations, formerly the remaining assets of the com- 
Rolls Royce Limited (now In pany to the shareholders. This 


manufacture of pile fabrics for Shares in Henderson-Rent mi, became part of the BIGC group makers, following a £0.25 in 
car scat covers, under-blankets, retail furniture group, were last November when it acquired investment in W. and C Scott, 
suppers and similar applications, suspended at the company’s ’ the private company Vero Elec- Birmingham-based sporting gun 
The total re-equipment pro- request yesterday as a result of- ironies, and associated com- manufacturers. . 

expected to cost a hid approach. At the suspen- panics within the Vero Group, as scott. to be renamed W. and C, 


around £2JSm. 


si on price of 118p the company 


As a further element in its I is capitalised at £7.6m- 


panics witnm the vero Group, as scott, to be renamed W. and C, 
part of its long term plans to Scott Gun makers, is in Dew 


voluntary liquidation), through application was not acceded to diversifira.tion the CToun Vdeve- 
the liquidators, _ have clarified by the court and the joint liqui- 


company said that ft field. 


move further into the electronics premises at Witton, Birmingham, 


Several interested parties were 
yesterday preparing to bid for 
the profitable UK business of 
. Dnnbre-Coniex-Harx, the inter- 
national toy company which was 
placed in the hands of a 
Receiver on Tuesday. 

At least three tentative offers 
have been passed to Mr. - Paul 
SbewelL who Is now responsible 
for the day-to-day management 
of the parent company. - 

It la understood that one of the 
offers is for the whole of the UK 
toy operation, while the other 
two are for parts of the group 
excluding the BIT and industrial 
division, which wilL probably be 
Boated off later this year. . 

Other potential bidders were 
yesterday trying to work out the ' 
likely values of. the subsidiaries 
whose products include Hornby 
trains, Scalextric slot-car racking 
systems and Sindy dolls. 

In th e City it was estimated 
that the Hornby operation, the 
group’s biggest profit earner, 
could be worth up to £9m, wth 
Pedigree fetching roughly £Sm, 
anAGombex, which specialises .-to 
pre-school toys, about £lm. 


There ' are a bf-ieoni* 

panics which wmtid tbeongfeaBr 
be interested. They iwJnfi* the 
UK's other major toy compute* 
such aa Lesney, H9R0&: Berwick 
Timpo and MY Darias vmB u 
U.S. and EurflpefttL.tBy groopt 

I^tos/KoSs TUlicJaJd^^ 


R.& J. Pullman 
buys bridal wear 
manufacturer^ 


TL and- J. Pullman, The 
company. isacquirtng.Rohrid 
Joyce, manufacturers- of bridal 
and evening wear. forftoaTjafc 
£0^5ra In shares and 38 per cent 
of Joyce's pre-tax profits ftr writ . 
of the three financial years end- 
ing April 30, 1883, 

The effective dat* of. the 
acquisition will be April VMTfl. 
Joyce’s profits for the tfinMoths 
to April 30, 1980 aTO. .warranted 
to be not less than £0.6m pre- 
tax. with net assets at pear end 
standing, at more Qua £Ebl 


the group's involvement in litl- dators ther 
gation over the Caravelle air- the propose 
craft crash in Bombay in 1976. Since Ni 
The Carvelle aircraft was discussions 


dators therefore could not mTe 2?!?5i75? "22: 


as a result of an approach 


powered by engines manufac- between all parties involved and 
tured by the company 15 years tbeir legal advisers. However it 


the nronS SsSbution vmald Cop * of a siM “ as ® result of an approach 

Iin« P Novemba b 26 detailed ^ ew ot developments through to which may or may not lead to 

^3on? V h?v b e er t?ken de plare ^ tes C0DSumer ’ tte 011:11111,311 !■*“»>. °« er for its 
ei^leeai^ad^islrs ^However 1 */! Over the past 18 months a There were rumours in the 


There were rumours in the 


ago. Writs have been issued has not been passible to resolve 
against the company and several all outstanding objections. 


small chain of shoos Jn Yorkshire stock market that the company 


*id- ' and has been revived to make 

apd market two new sporting . 

HARRIS &. SHELDON JSc? 0 * dirert 10 ** 

EXPANDS Harris and Sheldon already 

f. | TKnr i vtimp own two other gt mtn a k ers, 

Webley and Scott, acquired in 
The Harris and Sheldon group 1973, and Churchill, Atkin, Grant 


and the North-East has been involved was Harris Queensway. has formed a new marketing and Lang, of Pall Mail, bought in 


other parties in connection with 
the crash. 


In the oresent circumstances 
the joint liquidators canot make 


built up, trading 


Pennywise name and selling a fui £28m bfd for Hardy and Co 


which last June made a success- company, British Sporting Gun- 


liquidators said aov further distribution to stock- 


household textiles. (Furnishers). Mr. Philip Harris, 


yesterday they believed they holders at this stage. A meeting clothing and other related pro- the chairman said that be had no 


have adequate insurance cover in of holders will be caUed and held 
respect of risks arising from the on nr before June 30. 


comment tD make on this. The 


failure of any of the company's Another meeting, scheduled 


products. The joint liquidators for February 28, will go ahead as 
believe that the claims are planned but no business will be 


So far nine shops have been Harris shares fell 8p to lT8p 
opened, in what are termed first yesterday. 


Utd. Newspapers purchase AECI LIMITED 


class secondary sites in small Henderson’s 


United Newspapers has Group has been formed with 
accounts agreed terms for the acquisition IGFC taking a 24.8 per cent stake 


without merit. 

An application was made to 


court for authority to distribute sine die. 


transacted. 6,000-10,000 sq ft 

The meetings will be adjourned turnover in each 


towns. Shop sizes are in the for the year ended March 31, of X Andrew and Co, publishers and providing a 15-year loan of 
6.000-10,000 sq ft range and a 1979 showed the directors and of the Ashtoo-ander-Lyoe Re- £500,000. Decorettes Group is 


turnover in each of around 
£500.000 is being sought 


tbeir associates holding 29 per porter and associated weekly forecasting record sales of more 
cent of the equity and Mr. G. P newspapers. The consideration than £3m in the current year 
Bisen, a former director, with a 421.925 United Newspapers with profits in excess of £250,000. 
7.4 Der cent stake. ordinary shares and £390,000 Decorettes interests range from 


7.4 per cent stake. 
Henderson, which 


Gittett Brothers Discount CompanyLimited 


through some 73 outlets, recently 


operates £*L values Andrew at around Disney transfers through letter- 


reported . 23 per cent’ drop to ■ J* 


ing to totalised wall covering 
and D-I-Y shelving. Eagle, the 


(Incorporated in the Republic of South Ajricaj . J . : 

Directors: H. F. Oppenbeimer (Chairman), WB^M. Duncxn* 
CJEkE. (Deputy Chairman), Alternate: D..C, 

Marvin* (Managing Director), R. A. Webb (Deputi? Jf*®**^ i 
Director), Sir Keith Acutt* K-B-EL, Alternate: Dr. ML- G. jK. . 1 
Atmore. S. A. G. Andeisbn. A. W. Clements * AlteroaterDr. . 
P. J. P. Roberts*. J. A. Holmes, G. W.-H. Belly. 

D W Swarbrick*. G. M. Thomas. J. Ogilvie Thompson, J . \L ; 
von Solms, W. H. Wisbart*, D. J. Wood. ” *B dW 


tmm in proix Troflti 1 "tor. rndus^al t^feT'di^ion hll 


Preliminary Results 



National Bus and the Post Office 


the first half of 1979/80. The Nati<)naI Bas and the Post O 

directors reported then that the van flfret as m hjor customers. 

January sales had been excellent "jSSS 

S.SSHK=a,2?-5a.ia !fi .28 f Sffi brockhouse 


1. Trading result* 

The directors announce the trading results of the Group 
for the year ended 31 December 1979, subjeet to audit, 
follows: 


but they warned that the fuJJ n 

year results would not match the JU[!i.®2S£S U Snit *2?? 
record £2.07m achieved in 1978/ m ’ n ^ ement s,aff - 
1979. 


The directors of Gillett Brothers Discount Co. Ltd. annoum:e the results 
(subject to audit) for the year ended 31st January, 1980. 


Group balance for the year after tax and 
transfer from contingencies f 1979 group 
profit after tax and transfer to contingencies) 


HEATH COMPLETES 
SPRINKS DEAL 

In accordance with the agree- 
ment dated March 13, 1978 for 
the acquisition by C. E. Heath 
and Co. of 80 per cent of the 
capital of Groupe Sprinks the 


ill continue under present BROCKHOUSE 
anagement and staff. The product tines, trading 

name and certain assets of Epco, 
MANAGEMENT BUYS 1 "hoUJHwned subsidiary of 
nr^ADTTTrcc Booker McConnell, is to be 

- A j. acquired by Brockhouse for a 

The management of Decorettes su ^ not exceeding fl.lm cash, 
major UK transfers manofac- ^ . ... 

irina aroun has completed a completion, intended for 


Turnover — MSB 

Net income before taxation — 125.4 . ....TOX. 

Less: Taxation • - * 42A ;^S ' 

Net income * 8X8 : 6W 

ijmbu- 6.4 52 


'RndJUmar 

1979 

tm. 

895fi 

708JS, 

125.4 


4L& 

■’ 32Sr 

82^ 

r 62JS 


a major UK transfers manufac- 
turing group has completed a 


£706,000 buy-out with support file end of February, Epco.pro- 


Tax savings arising from investment atiow- 
. . ances transferred to non-distribatable 


from ICFC. 


ducts will be integrated ■ with 


The deal follows negotiations those of. Harvey Frost, part of 


second and final instalment of between Decorettes with its snb- Brockhouse^ general engineer- 


Balance brought forward 


110,666 

226,825 


*212,932 

482,456 


the purchase consideration has sfdiaries 
been made by the issue of Decorette 
384,789 ordinary shares of 20p and holdi 
in Heath and the payment of Tonks. 
FFr 9^41,076 to the vendors. A new 


sfdiaries Eagle Transfer and 
Decorette Marketing' Services 
and holding company, Newman- 
Tonks. 

A new company. Decorettes 


ing division. 

Both are suppliers of 
hydraulic lifting equipment to 


Dividends paid and proposed . 


337,491 

292,574 


695,388 

468,563 


Balance carried forward 


£44,917 £226,825 


In order to help maintain the company's resources so as to be in a 
position to benefit from any future decline in interest rates the directors 
propose a final dividend of 3.5% (5% gross). Together with the interim 
dividend paid in August last of 7% (10% gross) this amounts to a total 
of 10.5% (15% gross) for the year. Dividends paid In the previous year 
were an interim of 6.7% (10% gross) and a final of 10.251% (15.3% gross). 


RACAL/DECCA , 

Racal yesterday purchased 
590.000 Decca ordinary at 600p 
and 14.536 “ A ” ordinary at 500p | 
from a company associated with 
Dr, J. Dime ostein, a director of , 
■Decca. j 

These shares were included in 
the total figures relating -to the 
irrevocable undertakings stated ! 
on Tebnzary 14. 


the transport service 
garage equipment industry. 


BASE LENDING RATES 


reserves «... : 

Net income attributable to outride, share- ■■■',' • VT " 

holders in subsidiaries J U 

Preference dividends' I— : - 

Net income attributable to ordinary share* ' 

holders 

Earnings per ordinary share 5L4e - S&fie.. 

2. Accounting policy 

By agreemetti with the Minister of Economic Affairs and 
the Registrar of Companies the results of foreign subsidiaries 
have not been consolidated. 

X Dividends ■; 


A.B.N. Bank 17 % r» Guinness Mahon 17 % 

Allied Irish Bank 17 % n Hambros Bank 17 % 

Amro Bank 17 % OHill Samuel -....517 % 

American Express Bk. 17 % C. Hoare & Co ;tl7 % 


TEBBITT 

Tebbitt Gronp has exchanged 
conditional contracts for the sale, 
for £170,000, of fts factory 
premises at Countess Road, 
Northampton. 


American Express Bk- 17 % 

Henry Ansbacher • 17 % 

A P Banks Ltd, ■ 17 % 

BArbuthnot Latham ... 17 % 
Associates Cap. Corp. .. 17 % 

Banco de Bilbao 17 % 

-Bank of Credit & Cmce. 17 % 

Bank of Cyprus - 17 % 

Bank of N.S.W. 17 % 


Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 17}% 

Keyser Ullnuum 17 % 

Knowsley Sc Co. Ltd.... 18}% 

Langris Trust Ltd. 17 % 

Lloyds Bank 17 % 

Edward Manson & Co. IS % 
' r t<iland Bank 17 % 


3. Dividends ; ; 

Preference dividend No. 83 at the rate of, 5.5 per cent J>er - 
annum for the six months ended 15 December 1979 has been 
declared and paid. The Board has declared a final ordinary 
dividend of 18 cents per share (1978—12 cents). This, together 
with the interim dividend of 12 cents per share (197S— 10 
cents), makes the total distribution for toe year 30 cents per 
share (1978— 22 cents). Dividend cover has reduced man 
IB to 1.7. 


Banqne Beige LtdL ..: 17 % n Samuel Montagu 17 % 


The following are the main items shown by the balance sheet: 

Total capital and published reserves 4,455,696 

Bills discounted 164,666,272 


4,637.604 

192,658.085 


Sterling and dollar certificates of deposit and 
currency instruments .. 


Listed investments 

Goodwill less amounts written off • 


3.407,048 

12,809,172 

400.000 


11,415,717 
- 8.052,374 
500,000 


FURNESS WITHY 

BBME Nominees, part of the 
Hong Kong and Shanghai Bank- 
ing Group, holds 1,425,000 shares 
in Furness Withy (5.3 per cent) 
as nominees. The stock is held 
for Wardley (Vila) of Hong 
Kong on behalf of A reside SA. 
which is in turn controlled by 
the C.Y. Tung Group The latter 
had already disclosed that it 
owned 5,3 per cent of Furness 
.Withy and this is just 
confirmation.- 


Contingent liability on commercial bills 
rediscounted 103,303,000 


46,411,000 


BICC DISPOSALS 

B1CC has- sold Vero Precision 
Engineering and. Vero Advanced 
Products to executives of toe 
two companies. 

Both specialist engineers, they : 


Basque du Rhone et de 

la Tamise S.A. 17$% 

Barclays Bank 17 % 

B remar Holdings Ltd. 18 % 
Brit Bank of Mid. East 17 % 

B Brown Shipley 17 % 

Canada Perm’t Trust... 18 % 

Cayzer Ltd 17 

Cedar Holdings 17 <V, 

n Charterhouse Japbet ... 17 % 

Choularions 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 £r - 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat. Fin. Corp. 184% 
First Nat. Secs. D(d. ... 18 % 

Robert Fraser IS % 

■ Antony Gibbs 17 % 


Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich Genera] Trust 17 % 
P. S. Ref son & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Scblesinger Limited . . 17 % 
E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered 17 % 
Trade Dev. Bank . 17 % 
Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 171% 

Williams & Glyn’s 17 % 

Wintrust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 

Mstnbers of tho Accepting Houses. 
Committee. 

7-dey deposits I5V 1-month ‘ 
deposits 15VA. 

7-day deposits on sums of EM 0,000 
and under 15%. up to E25.000 
15V4 and over E25.000 1Pa%. ' 


Greyhound Guaranty... 17 % t can deposits over b.oro ia%. 
Grindlays Bank tl7 % 5 Demand deposits 15%. 


This announcement appears as a matter of record only. 


January 24, 1980 


usHome 


. 1,650,000 Shares of the 
Common Stock of 


U. S. Home Corporation 


have been acquired by 


Societe Des Maisons PHENIX S. A. 


The undersigned initiated this transaction and served as 
financial advisorto U.S. Home Corporation. 


□Bankers Trust Company 


DAEJAN HOLDINGS 


LIMITED 


INTERIM STATEMENT 


Unaudited Results for the Half Year ended 30th September 1979 


Rental Income and Charges 

Receivable, less Property 
- Outgoings 

Surplus on Sale of Properties 
Other Income 


Financing Charges and 
Other Expenses 
Exceptional provision for 
Property Outgoings 


Group Profit before 
Taxation 
Less Taxation 
Less Minority Interest* 


4 months 


6 months 

to 30.9 J9 


to 30.9.78 

£*000 


rooa 

2.468 


- 1,905 

3^79 


3.977 

146 


101 

5JB93 

2^33 

5,983 

2^63 

1,000 

3m 

1930 


2,150 

- 1JO50 


945 

8 


10 

£1^72 


£1.195 

n.49p 


7.33d 


Earnings per Share j).49p 7.33 b 

An interim dividend of I225p per share ( 1978— M725p— same 
grass payment) will be paid on 28th March 1980 to shareholders 
registered on- 29th February I960. 

For the ftdl y tar to March 1980 it is expected that profits before 
taxation and before special provisions will be at a similar level to 
those achieved in the previous year* 


4. Comments 

Group turnover fur 1979 totalled R895.6 million, 7 an V 
increase at R1921 million (27.3 per cent) over 1978. Export , 
sales included in the above totalled R54.7 million <1978-^ 
R45-2 millio n) - Group net income before taxation for the 
year at R125.4 million increased by 31.6 per cent over the / 
corresponding figure for 19781 Earnings per share improved 
from 3 Sj 6 rents to 51.4 cents. . . - 

Domestic sales volume was 12 per cent above the 1978- 
. level with increased sales having been recorded in all nxaj c 
business areas. This reflects toe higher level of mining and- . 
industrial activity in the Republic as well as the greater 
demand for agricultural products. 

Domestic and export sales of PVC from the Goalplex .. 
project, the- large - coal-based chemical complex: producing' 
polyvinyl chloride and. a. range of chlbro-cbemtcak; prudqbft, . 
in which AECI has a 60 per cent interest were substaiSfallly- 
Kigher than expectations, and -the economics of the . project 
have -benefited accordingly. 

In terms .of AEd’s accounting conventions dividen&:frpm - 
unlisted investments are brought to account,^ the.-yearim 
which they are received. The above figures Therefore 
no account of the significant improvement in the -pzofit^pf 
Triomf Fertilizer (Pty) Limited in which AEGI'hasa 49 per 
cent intereat. "..y, 

"Under the more favourable economic factors how forecast 
it is expected that profits for 1980 will show a further 
substantial improvement 

The annual report will be pasted to shareholders during 
March. 

On behalf of the Board 


H. F. OPPENHEMER £ Directors 
D. N. MARVIN * directors .. 

Transfer Secretaries: - Registered Office: 

Consolidated Share Registrars Limited 16th Floor 

62 Marshall Street - Office Tower 

Johannesburg Carlton Centre 

spu - . Johannesburg 

Charter Consolidated Limited 
P.O. Box 102, Charter House 
Park Street. Ashford 
Kent TN24 8EQ, England 
20 Februora 1980 


CORRECTION 


U.S. $10,000,000 


Floating Rata U.S. Dollar Negotiable 
Certificates of Deposit due 
22nd February 1983 : - 


BARK OF TOKYO 

ihternahonal limited 


Please note due ni a typogi^pMcal error die adverdsemwit 
published on die J9eh Febroaey. .1980, should have read, 
due 22nd February, 1983, and not 22nd February,’ 1982. 




Agent Bwik 
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MINING NEWS 

^ ' 


INoranda looks for new 
growth in 1980 


BY KENNETH MARSTON, MINING EDITOR 


•RECORD sales and earnings 
• achieved by the Noranda Mines 
natural resources group last year 
were the highest for ' any 
Canadian' Twining company They 
reflect the fact that “the ex- 
pected U.S. recession had little 
impact for Noranda group pro- 
ducts except in isolated 
instan ces. ** 

, John Soganicb reports from 
; Toronto that 1979 net profits 
.soared to C$39i5m (£l47mj, or 
C$4.70 (175p) per share, from 
C$135.2m. a notably strong 
fourth qoarter provided earnings 
of CS2.11 per share. Total 
revenue for 1979 was C$2.48bn 
compared with C$1.6flbn. 

£ ■ ' The company says that de- 
mand for its products .was 
:» reasonably strong” last year 
:and many prices moved " op 
towards levels “ needed to justify 
'investment in new capacity.” It 


is added that there was consider- 
able improvement in prices for 
copper, zinc, pulp and, towards 
the end of the year, “a spectacu- 
lar increase ” in prices for 
precious metals. 

Noranda ia stepping up its 
quarterly dividend rate to 30 
cents-— payable on March 14 to 
holders registered in February 
26 — from 25 cents. The shares 
are currently around C$2S com- 
pared with CS23 when recom- 
mended in these columns earlier 
this year for- a long term invest 
meat. 

The company considers that ir 
current levels of demand and 
prices for its metal aod other 
products together with currency 
values are sustained throughout 

the rest of this year a further 
“ substantial ” increase in earn- 
ings should be achieved. There 
should also be a contribution to 


earnings from new operations. 

Noranda adds that, “ with a 
recession widely forecast it may 
be too much to expect that 
present market conditions will Be 
sustained, but even with some 
modest softening of markets a 
further increase in earnings 
could be achieved.” 

Meanwhile, Noranda has so 
far acquired some S3 per cent 
of M aclaren Power and Paper in 
exchange for 10.2m Noranda 
shares. Tbe balance of Maclaren 
is expected to be acquired by the 
end of this quarter. 

Also controlled by Noranda, 
the Fraser eastern Canada pulp 
aod Paper company, has earned 
C$27.3111, or C83.SS per share, in 
1979 against C?22.5m in 1978. Its 
markets are expected to remain 
strong for the most part this 
year, but it could be affected by 
rising costs, particularly of 
energy. 


Sunshine profits rise sharply 


SUNSHINE MINING, the opera- 
tor and major shareholder in the 
largest silver mine in tie U.S.. 
more than tripled net profits last 
year, as higher metal prices off- 
set lower production. 

Earnings for the year were 
Sll ,6fim ( £5. 13m) against $3.19m 
in 1978, Sunshine announced yes- 
terday. Fourth quarter net pro- 
fits were $2.6m against $986,000 
in the same period in 1978. 

The announcement followed 
the disclosure that Sunshine 
plans to increase the size ot its 
proposed offering of silver certi- 
ficates to SI 00m from S50m. The 
registration statement lodged 
with the Securities and Exchange 
Commission has boon amended. 

Next month Sunshine expects 
to offer SI, 000 (£4401 certificates, 
each redeemable within 15 years 
at the market value of a hitherto 
unspecified amount of silver 
or $1,000. whichever is the 
treater. The certificates will 
carry - interest but the rate has 
not yet beers declared. 

The offer., will come against 
the background of resumed 
normal production at the Sun- 
shine mine, which, with substan- 
tially higher silver prices, should 
ensure that the company has 
what it calls a satisfactory first 
quarter. 

Output in 1979 was less than 
in 1978. This was expected 
because an accelerated develop- 
ment programme. Including die 
sinking of a new underground 
shaft. But there was an addi- 
tional setback when one shaft 
was closed for four /weeks for 


staled to reflect the adoption of 
depreciation accounting policy. 

The rise in earnings reflects 
the general trend in tbe industry, 
hut RCM has received particular 
benefit from a greater avail- 
ability of spare pans and foreign 
exchange.. .However, the company 
still needs more expatriate staff 
and faces continued transport 
pro-bleros. 

The shares were Tip lower at 
230p yesterday, reflecting a 
decline in the sector, but the 
price steadied after the figures 
were announced. 


Trading losses 
hurt Benguet 


repairs during the second hall 
Last year Sunshine received an 


Last year Sunshine received an 
average price for its silver of 
SI 1.01 an ounce, against S5.69 an 
ounce in 1978. • 


EARNINGS BOOST 
FOR RCM 


Roan Consolidated Mines, the 
Zambian copper producer, yester- 
day declared a dividend of 
Kwacha 15 (8.38p), on the back 
of net profits for the December 
quarter of K24.7m (£14J25m) 

compared with K6J5ni in the same 
period of 197S. The company 
returned to tbe dividend list Jast 
September. 

Net profits for the half year to 
December were K56.33m against 
K!5.R9m in the 1978r79 first half 
— the latter figure being re- 


BENGUET CONSOLIDATED, 
the Philippines gold producer 
listed in Hong Kong and New 
York, last year had only a sparse 
3 per cent increase in earnings 
to Pesos 79.9m (£4.7Sm) from 
Pesos 77.9m in 1978, reports Leo 
Gonzaga from Manila. 

Mr. Jaime Ongpin, the presi- 
dent, said tbe negligible earnings 
increase was largely caused by a 
net trading Joss of Pesos 17m, 
or 61 U.S. cents an ounce of gold, 
from gold stockpiling and 
hedging transactions. In 1978, 
earnings from trading operations 
were $42.5 an ounce. 

Tbe situation was made worse 
by a 30 per cent decline in profits 
at Engineering Equipment. 
Benguet’s principal subsidiary.. » 

In • late 1979, however, 
Benguet's performance improved, 
as the gold price raced to what 
seemed at the time un- 
precedented . heights. Earnings 
from gold thus rose to Pesos 
29.3m from Pesos 917,000 in 
1978. 

Last year’s income was boosted 
by a change in the method of 
computing Benguet's deferred 
income tax liabilities. This added 
Pesos 8m to earniDgs, Mr. 
Ongpin said. 


Total dividends for 1979 were 
CSS. 

* ★ 

Western Mines, the British 
Columbia base metals producer 
controlled by Brascan, raised net 
profits to C$12.1m (£4.59m) last 
year from C$4.1m in 1978. as 
metal prices increased. Final 
quarter earnings were C$6m 
against CS2.5m in tbe same 
period of 1978. 

* * * 

Showa Oil of Japan has signed 
a letter of intent to buy 600.000 
tonnes of steaming coal for 
about $19m (£8. 36ml from the 
Queensland operation of Abe r- 
dare Collieries, a Crusader Oil 
unit, ultimately; controlled by 
Triton Oil and Gas of Dallas. 

* ★ 

Leichardt Exploration, the 
Australian company looking for 
diamonds in southern Africa is 
buying for an undisclosed sum 
Mopani Explorations, a South 
African company joint venturing 
with African Selection Trust at 
a diamond prosoect adjacent to 
I e»rhardt’s Cape Province in- 
vestigation area. 


CANADA EXPECTS 
AN INCREASED 
COAL DEMAND 


ROUND-UP 


Comineo. the . Canadian 
minerals group whose majority 
shareholder is C an a dian Pacific 
Investments, has started to 
declare dividends on a quarterly 
rather than a semi-annual basis 
with a payment of CSL10 (4Ipl. 


Canada will have to develop 
new bituminous coal reserves to 
meet projected demand in the 
late 1980s, according to a report. 
Coal Reserves and Resources, 
just published by theDepartment 
of Energy. Mines and Resources. 

In common with most other 
international forecasts, the 
report expects greatly increased 
demand for' all ranks of 
Canadian coal to the year 2000. 

In tbe case of bituminous coal, 
a comparison between the 
supply capability, based on the 
situation in 1977, and forecast 
demand shows that recoverable 
coal reserves and production 
capability will be inadequate 
after 1988. 

The report put Canada’s re- 
coverable reserves at 1-Sbn short 
tons of bituminous coal, 2.4bn 
short tons of sub-bituminous coal 
and 2.3bn short tons of ligaitic 
coaL 

Mineable reserves were put at 
6.1bn short tons of bituminous 
coal, 8-lbn short tons of sub- 
bituminous coal and 3.5bn short 
tons of lignitic coal. 


The 




Harness your investment 

^ i • l j* ... 


The future prosperity, of the industrial world is now being 
shaped by new micro processor-based technologies; some 
still on the drawing board, many already in operation. The 
home of this new industrial revolution is, and will remain, 

the USA, 

Intel’s American Technology Fund offers the first 
ODDortunity for UK investors to participate in American 
corriDanies specialising tn this field through the secure 
3? a trust authorised by the Secretary of State for 
Trade. . 

With freedom from exchange controls, every investor 
should now tPke advantage of this vital area 


which provides today’s 
outstanding opportunity for 

Capital GroWth- 

For further information 
contact Mark Searle on 01-247 
7243 or complete the coupon. 


To; INTEL, 15 Christopher Street 
London EC2. . 

- {Mender o< tfa Unit Trust A s so c ia tion } 


t' ptease send me further details 
[ about the Intel American 
. I ■ Technology Fund. 


NAME 


ADDRESS 




» ;■ 


SIEMENS 


\ 


Information for Siemens shareholders 


Major orders 



off the year 


Thanks to a number of major new ordens and the completion 
billing of several long-term projects, Siemens AG saw an appre- 
ciable increase in orders received and sales for the period 
October 1st to December 31st 1979 as against the first quarter of 
a year ago. At the same time, this strong business trend is not 
expected to continue unabated to the year’s end. 

Orders received during the first quarter erf the current financial 
year amounted to £2,714/!) worldwide^ an increase of 15% 
over last year's comparable figure. A 20% rise in orders brought 
domestic business to a total of £1,031 m, while international 
business improved 10% to attain £1,083 m. Several capital pro- 
jects placed with the Communications Group by government 
clients, including both foreign telecommunication authorities 
and the Deutsche Bundespost, were among the largest orders 
received during the period under review. Kraftwerk Union 
received an order for a 125 MW gas turbine generator set the 
largest ever produced, for the Waiheim power plant on the 
Neckar River, as well as an order for the further expansion of a 
sea water desalination system in Saudi Arabia, in addition to 
supplementing Nigeria’s power supply network with several 
transformer substations, the Siemens Power Engineering Group 
is scheduled to supply machines and electrical equipment for a 
steam power plant with two 65 MW units in Cyprus. 


In thousands 
Employees.. ■*.; 
Domestic operations 


international operations 


30/9/79 

334' 

229 

105 


31/12/79 

Tv-335 '7: 


Change 

0 % 
+ 1 % 


1/10/78 

to 

31/12/78 


1/10/79 

to 

31/12/79 


^Average number of = ; : 
[•employees in thousands 

| Employment cpsts.fo £ m -- 


31/12/78 31/12/79 Change 

A/ r :-;>,T7-Z 


The number of our employees rose from 334,000 to 335,000 
during the first three months of the new financial year. This was 
due solely to the addition of 1,000 people in our international 
operations; the number in our employ in the Federal Republic of 
Germany remained unchanged. While the average number of 
Siemens employees rose 3% as against last year's figure, 
employment costs jumped 10% to £ 863 m. This rise resulted 
not only from negotiated pay increases in Germany and higher 
international employment costs, but also from the enhancement 
of Company old age benefits, and shifts in payroll structure. 


In£m 


W78 

to 

31/12/78 


VIO/79 

31/12/79 


Domestic business 
International business 


Safes": 


i Domestic business 
I International business 


1,031 

1,083 

SMI 

832 

1.020 


Change 

+ 20 % 

+ 10 % 

+ 11 % 

+ 21 % 
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Wet ;ncbfne ; aftsr taxes ■ 
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1/10/78 

31/12/78 

1/10/79 

to 

31/12/79 

Change 

;■ : " ■ * 
«i.y :•/ -t • 

V'"”; 56. 

toe v v 

J \ 1/ 

'- 37.; 

. .43- .. 


2.3 

2.3 

1 


| ln£m 30/9/79 31/12/79 Change 

Orders m v. <^-.2*. 


First-quarter sales of £1.852 m reflected a 16% increase over 
the comparable figure of fast year. Domestic business rose 1t% 
to £832 m, and international business, 21% to £1,020 m.The 
highest rates of growth were recorded by the Communications 
Group and the Date and Information Systems Group. 


Capital expenditure and investment for fixed assets and 
acquisitions amounted to £106 m; last year's comparable figure 
of £ 56 m was extraordinarily low. During the period under 
review, we acquired two U.S. companies with expertise in' 
special technologies: the Microwave Semiconductor Corp. in 
Somerset, New Jersey, with 300 employees, and Databii Inc. in 
Hauppauge, New York, with 500 employees. 

Net income expressed as percent of sales vies 2.3%. the same as 
in the first quarter of last year. 


An amounts translated at Frankfurt middle rate on Decariber 81, 1979: 
£1 = DM 3.853. 


— »>*'•»-* : -j ■ •• ■^SKJ'3; ■w** 

tike ■ 





Growing market for heat pumps 

As oil prices soar, so does the demand for heat pumps. 

These energy-saving units make it possible to warm one-family 
and two-family dwellings with heat drawn from the environ- 


ment. The production capacities of our Air-Conditioning Equip- 
ment Plant in Kulmbach (picture} have been greatly expanded 
to meet the increased demand. 


Siemens AG 


In Great Britain: Siemens Ltd. 


Siemens House, Windmill Road, Sunbury-on-Thames, 
Middlesex, TWI67HS 
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Overseas 
gains lift 
Occidental 
Petroleum 


By Our Financial Staff 


SOARING PROFITS for the 
final quarter and full year are 
announced by Occidental 
Petroleum, which like other 
large oil companies, ascribes 
the upturn to its overseas 
operations. For the whole of 
1979. Occidental earned 
$561-7112, compared with $6.7m 
in the previous year, which 


bore a charge of S122m from 
the writing-down of UK and 
Belgian refineries. 

Share earnings for the year 
are $7.30 against a loss of 39 
cents on sales of ?9-G0bn, com- 
pared with $6.3bo. 

In the final quarter, the 
group, whose chief operational 
thrust lies in Libya, the North 
Sea and Peru, earned $ 186.9m 
or $2.44 a share against 823.3m 
or 20 cents last time, on sales 
of $2.90bn compared with 
Sl.SObn. 

Occidental said that earnings 
of its coa) division in 1979 were 
up. Results of the division in 
19TS were hurt by the United 
Mine Workers strike and the 
railway strike. 

The Hooker Chemical divi- 
sion had lower earnings, mostly 
due to a larger provision far 
“ special environmental costs” 
and depressed prices and 
higher energy costs in the 
ch lor- alkali business. 


First Boston 
turnround 


By Our Financial Staff 


FIRST BOSTON Corporation 
yesterday disclosed a sharp 
turnround from loss into profit 
in the final quarter of 1979. The 
banking group improved from 
a loss of $4.3m or 97 cents a 
share in the 1978 quarter to a 
net profit of $7.6m or $1.61 on 
revenues increased from $23. 4m 
to $54.7m. 

For the full year net earn- 
ings were $17^m or $3.78 a 
share compared with a profit 
of $1.1x0. or 31 cents in the 
previous full year. Revenues 
were $145 3m compared with 
597m. 


Improvement at 
Chesebrough 

By Our Financial Staff 


AN IMPROVED performance 
in all sectors except its health 
and beauty products has 
enabled Chesebrough-Pond's to 
meet analysts' forecast for 
1979. Net earnings have risen 
from $69.7m or $2.16 a share 
to $82.6m or $2.56 while sales 
have increased from $969.8m to 
$L17tm. 


Aetna Life earnings up 
despite underwriting fall 


BY STEWART FLEMING IN NEW YORK 


AETNA LIFE and Casualty, the 
largest U.S. insurance company, 
suffered a sharp decline in 
underwriting profits in 1979, in- 
cluding an underwriting loss in 
the fourth quarter. 

The figures confirm the 
deteriorating trend in under- 
writing earnings in the U.S. 
insurance industry which has 
become apparent in the past 
year. 

In spite of the underwriting 
setback, however, the company, 
helped by realised capital gains, 


managed to increase its profits 
in both the year and the fourth 
quarter. 

For the year, net Income from 
operations rose to $559.5m or 
$6.93 a share from $5l7.7m or 
$639 a share. Realised capital 
gains of $24.lm and a tax: credit 
of $1.8m brought final net in- 
come to S 585 .4m or $7.25 com- 
pared with $501. 6m or $6.19 in 
1978. . - 

In the final quarter, the com- 
pany reported operating net of 
S138.2m or $1.71 a share com- 
pared with $141-2ra or $1.74 a 
share in the 1978 fourth period. 


Foj the year, the company's 
underwriting profits slipped 
from $189m to $45m. Fourth 
quarter produced an underwrit- 
ing loss of $31m compared with 
a profit of $50.3m a year ago. 

Aetna is strongly represented 
in life, health and casualty in- 
surance. At the 1978 year end, 
when it had $121.8bu of life 
assurance in force Aetna earned 
22 per cent of its total profit 
from group life insurance, about 
41 per cent from commercial 
property-casualty business and 
17 per cent from personal 
property casualty insurance. 


Sharp advance at Perkin-Elmer 


BY OUR FINANCIAL STAFF 


DESPITE A slight decrease in 
profit margins in the second 
quarter, Perkin-Elmer, a manu- 
facturer of specialised analytical 
instruments, has ended the first 
half with a 42 per cent increase 
in earnings at $30.Sm or $1.54 a 
share. Sales for the six months 
show a gain of 38 per cent to 
$455.7zn. 

Mr. Robert H. Sorensen, 
president and chief executive, 
said that demand remained 
strong in both domestic and 
international markets. But he 
added that margins had been 
slightly eroded in the second 
quarter by increased start-up 
costs and research and develop- 
ment expenses related to new 
products in the expanding 
semiconductor division. 


Sales growth accelerated 
sharply in the second quarter 
to show a gain of 42 per cent 
increase to $251.5m, compared 
with a gain of 34 per cent in 
the first quarter. But earniugs 
progressed more slowly, show- 
ing a gain of 34 per cent at 
816. lm. compared with a 
54 per cent increase in the first 
quarter. 

Mr. Sorensen reported a 
strong flow of new orders 
throughout the first half, lead- 
ing to a record backlog total of 
$493oa at the end of January. 

Wall Street analysts have 
been predicting earnings of 
around $3.20 per share for the 
current year, against the $2.53 
of the year to July 1979. 

Perkin-Elmer earns about 


34 per cept of its total profit 
from its instrument division, 
with the optical side contribut- 
ing about the same, and the 
data systems group turning in 
some 14 per cent. 

It is a major suppLier of 
electro-optics to the U.S. 
Government and through its 
data systems division, now has 
a strong holding in the mini- 
corn pater industry. New mini- 
computer products are planned. 

The optical division in general 
is budgeting for very strong 
demand from the semiconductor 
division, in particular for its 
latest product, the Micralign 
200 . 

Growth is also ex pected in 
Germany, from METCO, maker 
of flame spray equipment 


TRW meets 
forecast 
despite slow 
last quarter 


Psychiatric conyertible as 
secondary market shrinks 


By Our Financial Staff 


Placid Oil seeks merger 
with Gulf Resources 


GULF RESOURCES and 
Chemical Corporation, the 
diversified mining group with 
oil and gas interests, said that 
its board would meet later this 
week to consider “whether or 
not” to oppose a tender offer 
which values the company at 
about 5371m from Placid Oil, 
the privately-held company 
controlled by the Hunt brothers. 

Earlier, when announcing its 
intention to acquire Gulf 
Resources' common and pre- 
ferred stock, Placid said that the 
offer depended on approval by 
the Gulf Board by Friday after- 
noon. 

Placid said that it would offer 
$42.12 for each Gulf Resources 
common share, $69.62 for each 
A" preferred share,. $52.91 for 
each “B” preferred share and 
$49.77 for each “C" preferred 
share. 

Under terms of the proposed 


offer. Placid said that it wojzld 
be under no obligation to buy 
any shares unless the stack 
tendered, plus the 687,500 
common shares it already con- 
trols— 9.7 per cent— equals at 
least 80 per cent of the total 
voting power of Gulf Resources 
on a fully diluted basis. 

Placid, through its wholly- 
owned Third Crescent .Invest-" 
ment Company subsidiary, said 
that its present stake represents 
about 7.6 per cent of the total 
voting power of Gulf common 
and preferred stock. 

Gulf, a producer of lead, tine, 
silver and lithium, has about 
7.1m common shares outstand- 
ing, 93,000 series “ A ” preferred 
shares. 622.000 series “ B " pre- 
ferred shares and 1,250.000 
series “C” preferred shares. 
Reuter 


Profits dip 
at Deere 


THE WORLD'S largest farm 
equipment manufacturer, Deere 
and Company, showed a dip in 
profits in its first quarter ended 
January 3L Earnings fell to 
$ 62.74m from $65.66m in the 
comparable period of the 
previous year, on sales of 
$Lllbn, against $909.5m. Earn- 
ings per share were, down in 99 
cents from $L04. 

The quarter’s results included 
pre-tax foreign exchange losses 
of $4.6m. compared with foreign 
exchange gains of $10.2m a year 
earlier. 

Mr. William Hewitt the com- 
pany's chairman, said that retail 
sales of most John Deere farm 
equipment In North America 
remained strong during the first 
quarter. He added that the 
embargo on grain sales to the 
Soviet Union would have only 
a “modest impact" on farm 
cash receipts in the U.S. during 
1980. 


Court rejects 
Kodak and 
Berkey pleas 


WASHINGTON — The U.S. 
Supreme Court declined to 
hear appeals by Berkey Photo 
and .Eastman Kodak in con- 
nection with Berkey 's anti- 
trust suit against Kodak. 

The appeals arose from a 
suit filed by Berkey alleging 
that Kodak used a monopoly 
in the camera market to gain- 
a competitive edge over 
Berkey, In violation - of 
Federal anti-trust laws. 

After a jury trial, a district 
court in New York awarded 
Berkey $S7m in damages, but 
an appeals court found the 
jury decision improper and 
remanded the case for a new 
trial. 

Both companies appealed 
and Kodak said that the 
appeals court should have 
ruled in its favour, instead of 
merely ordering a new trial- 

Meanwhile. GAF Corpora- 
tion said that despite the 
Supreme Court’s refusal to 
hear Berkey’s appeal, it was 
"confident” it would be suc- 
cessful in its own suit against 
Kodak 
Renter 


Du Pont and 
Conoco deal 


This advertisement appears as a matter of record only. 



Central Bank 
of the Philippines 

U.S. $200,000,000 

Ten Year Loan 
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February, 1980. 


WILMINGTON— Du Font, the 
largest chemical producer in 
the U.S„ and Conoco said that 
they have agreed to form a 
second oil and gas exploration 
partnership. The companies 
said that the agreement would 
involve a joint expenditure of 
$300m over five years. 

Reuter 


AMERICAN 

QUARTERLIES 

AMERICAN NATURAL 

RES. 



1979 

1978 

Fourth quarter 

S 

S 

Revenue 

795.5m 

590.2m 

Net profits 

60.97m 

21.84m 

Nat per share 

2.64 

0.95 

Year 



Revenue 

2.51 bn 

2.10bn 

Net profits 

11758m 127.42m 

Net per share ..... n .. 

5.13 

6.58 

ARVIN INDUSTRIES 

Fourth quarter 

S 

S 


1979 

1978 

Revenue 

132.33m 136.67m 

Net profits - 

I.Vum 

7.00m 


0.99 

0.89 

Year 



Revenue 

493.21m 489.80m 

Not profits 

20.42m 

23.07m 

Net per share 

2.62 

3.00 

BELL AND HOWELL 


1979 

1978 

Fourth quarter 

5 

S 

Revenue 

147.20m 133.50m 

Net profits 

B.37m 

5.17m 

Net par share 

1.13 

0.93 

Year 



Revenue 

538.40m 469.30m 

Net proftta 

16.7brn 

15.29m 

Net per share 

3.01 

2.74 

CONSOLIDATED NATURAL GAS 


1979 

1978 1 

Fourth quarter 

S 

s ’ 

Revenue 

640.80m 445.70m i 

Nat profits ,.. 

39.21m 

28.60m 

Net per share 

1.93 

1.30 

Yaer 



Revenue 

2.05bn 

1.59bn 

Net profits 

128.30m 114.84m 

Net per share 

6.X 

5.67 | 

ENGELHARD MINERALS COHPN. | 


BfirM 

mm 

Fourth quarter 

s 

s 

Revenue 

7.18bn 

3 8bn 

Net profits 

137.83m 

48.91m 

Net par share 

2.07 

0.77 

Year 



Hevenue 

IS.OSbn 10.1 5bn j 

Net profits 

349.72m 142.24m i 

Net per share 

5.32 

2.1B | 

1C INDUSTRIES I 


1979 

1978 I 

Fourth quarter 

S 

s 

Revenue 

I.OSbn 970.10m 1 

Net profits 

46.74m 

37.36m 

Net per share 

2.59 

2.13 

Year 



Revenue 

3.73bn 

Z67bn 

Net profits 

107.33m 

81.55m 

Net per share 

5.31 

4.88 

LUCKY STORES jj 


1979 

1978 

Fourth quarter 

S 

S 

Revenue 

1.74hf» 

1.33bn 

Net profits 

36.81m 

30.43m 


BY OUR EUROMARKETS STAFF 


TRW* the transport and elec- 
tronics group, has met 
analysts' forecasts for 1979 
although profitability turned 
down in the final quarter. 
Earnings increased by 12 per 
cent for the full year to 
5194.6m, or $6.07 a share, com- 
pared with Wall Street predic- 
tions Of S6-00. At S'Lofibtu, 
sales gained 30 per cent 

But in the final quarter, 
earnings grew by only 2 per 
cent to $50.3m, or 5JL56 — after 
a 16 per cent increase in the 
first nine months. Sales In the 
final quarter gained 16 per 
emit to $Ll9bn, against a 22 
per cent increase In the pre- 
vious three quarters. 

TRW expects continued 
good growth this year, despite 
unsettled economic conditions. 

Its car and truck business 
had a 4 per cent decline in 
operating profits to $193.7 In 
1979. 

Demand for components for 
large cars was very weak dur- 
ing most of -the year, espec- 
ially during the fourth 
quarter. 


Net per share 
Year 

Revenue 

Net profit* .. 
Net per share 


0.74 0.6S 


5 82 bn 
98.09m 
2.01 


4 66b n 

ao.40m 

1.73 


NORANDA MINES 


1978 

Ynr CS 

Revenue 2.48bn 

Net profits 33*. 5m 

Net per share 4.70 


1978 

CS 

1.69hn 

125.3m 

1.91 


SUNSHINE MINING 


1979 

Fourth quarter $ 

Revenue 8.1m 

Net profits 2.6m 

Net par share 0-41 


1978 

S 

4.7m 

0.76m 

0.16 


AMID WHAT most Eurobond 
dealers described as the most 
severe shake-out the dollar sec- 
tor has ever been through, a 
$12m 15-year convertible was 
launched yesterday for Commu- 
nity Psychiatric Centers, a U.S. 
company which runs psychiatric 
hospitals, by Dean Witter 
Reynolds and Merrill Lynch. 
This issue carries an indicated 
coupon of Si per cent 
Straight dollar bond prices 
fell by up to four points yester- 
day morning, but by lunch time 
they were moving up again. 
Later in the day, however, they 
fell back to finish the day 
slightly before Tuesday night's 
levels. 

Some dealers claimed that it 
was almost impossible to buy or 
sell bonds- within given quotes. 
They added that the market bad 
become a numbers game and 
could no longer claim to be 
functioning properly Rumours 
that a major U.S. investment 
bank had stopped trading were 
strongly denied. However, be- 
cause its settlement department 
was unable to keep up with the 
backlog of settlements. First 
Chicago Ltd. said it decided to 
trade only on the basis of a 1 
per cent “spread.” double the 
normal amount for the rest of 


the week. This move had re- in West Germany, ramflnrmtion 
tinned the volume of business th at the Bundesbank wffl, stick 
to one-fifth of tiie normal level, ta a tig ht - monetary polity 
* It would be false to give the .weakened the domestic bond 
Impression that the market is market where the Bundesbank 
falling apart, our market is still -was forced to buy DMTQm 
going strong." This view ex- worth of paper to keep- prices 


pressed by another dealer was 
strongly supported by a number 
of leading U.S. market makers 
who added that yesterday was 
an all-time record trading day 
again, with a tremendous 
amount of ' interprofessional 
business. 

Arbitrage possibilities were 
numerous as yields offered on 
bonds of similar quality, 
maturity and coupon often 
diverged wildly. For instance 
the Dome Petroleum 10 per cent 
bond to 94 is currently yielding 
15.41 per cent while the Hudson 
Bay 10 per cent bond to 94 
offers, the investor a return of 
14JL5 per cent One major 
bond house said that one of 
their clients had sold all his 
holding in a particular issue 
yesterday, not in order to switch 
into another higher yielding 
bond but to buy gold. 

The two major hgvd currency 
sectors were weak yesterday 
with price falls of around h per 
cent posted by Deutsche Mark 
and Swiss franc foreign bands. 


First dividend by Intermex 


BY PETBt MONTAGNON 


THE INTERMEX banking group 
is to pay a total 10 per cent 
dividend in respect of 1979, 
marking the first payment to 
shareholders in its six years' 
history, Mr. Gerard Le grain, 
managing director of Inter- 
national Mexican Bank, the 
group’s London bank, said yes- 
terday. 

Final results for the year are 
not yet available, but Mr. 
Legrain said that when pub- 


lished next week group net 
profits are expected to sbow an 
increase of 30 per cent to 
$5. 57m. 

This increase did not keep 
pace with that of total assets, 
which rose $184m to $627m .last 
year. 

Part of the dividend has 
already been paid with an 
interim 5 per cent in the forin 
of a free share issue. The final 
dividend will be a further 3 


per cent through a free sEaro 
issue and 2 per cent in .cash. 

This will lift share capital 
to $28.4m compared -with 
$29, 3m at the end of 1978. . 

Intermex is a consortium 
bank, grouping Banco National 
de Mexico. Banco de Conuncrcia 
Exterior and National Finan- 
ciers on the one side and Bank 
of America, Deutsche Bank. 
Union Bank of Switzerland and 
Dai-Ichi Kangyo on the other, 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


on tbe second Monday of each month. 


Closing prices on February 20 


U.S. DOLLAR 
STRAIGHTS 
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ha usd Bid Offer day weak Yield 


GO 

30 

30 

30 

40 

100 

100 


SO 

40 

100 

50 

30 


Alcoa ot Australia 10 89 
Alex Howden XW 9** 91 
Aquitaine Can. 114 85 
Australian Res. 94 84... 

Avco O/S Cap. TO, 87 
Beneficial Fin. 9 s * 87 ... 

CECA Grad. Rata 12 88 

CECA 114 90 50 

Canadian Pacific 94 89 50 

Carter Hawley 9% 86 .. 

Coma Icq In*. E/104 91 
Continental Grp- 94 88 
Dome Petroleum 10 94 
l dominion Bridge 104 84 

EIB 114 92 80 

EIB 104 87 100 

EfB 10.15 99 100 

Ekportfin ITU 87 50 

Export Dv. Cpn. 94 84 100 
Export Dv. Cpn. 94 84 150 

Finland 94 89 100 

GTE Finance 3>, 89 ... 55 

GMAC 94 86 100 

GMAC 0/S Rn. 11 84 100 
Gould Ini. Fin. 94 85... 50 

ITT Antilles 94 89 75 

Kennacotx Int. 94 86 .. 100 

Manitoba 94 89 76 

Michelin 10 9* 125 

Nat. Des. Telacm. 94 86 100 
New Brunswick 94 94 
Newfoundland 10 94 ... 
Norges Kamm. 94 99... 

Norway 94 84 

Nova Scotia Pwr. 94 89 
Occidental Fin. 104 84 
Orient Leasing 94 86 ... 

Penn wait O/S F. 94 84 
Pepaico Cap. 94 84 ... 
Quebec Hydro 10 99 ... 

Sears Roebuck 9 82 ... 

Statoil 34 89 100 

Sweden 04 89 100 

Sweden 94 86 200 

Sweden 8* 84 100 

Unilever NV 94 87 100 

Warner-Lambert 8 84 ... 100 
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864 -04 -04 14.77 
834 -14 -54 14 £9 
85 -14 -14 14.00 
74 -44 -54 14.82 
884 -14 -44 14.52 
854 -14 -34 14.31 
854 -2 -34 VL30 
794 -24 “34 14-07 
774 -04 -24 14.33 
784 -14 -4 14.82 
894 -14 -»4 14.32 
834 -04 - 2 14.60 
■774 774 +04 -1 13.97 
t774 774 -1 —24 15.32 
764 77 -14 -24 14.21 
7B 7 , 784 - 04 -34 13.88 
814 814 -14 -3 14.04 
714 724 -14 -3 14.60 
684 704 -34 - 64 15.30 
175 754 -1 —2 13.95 
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1754 76 -3 -4 14.69 
854 86 0 -24 14-34 

tflZ 824 +04 - 24 13.84 
834 834 0 -2415.18 
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DEUTSCHE MARK 
STRAIGHTS 


Issued 


Change on 

Bid Offer day week Yield 


African Dev. Bk. 8 87 ... 100 
Asian Dev. Bk. 74 89... 100 
Barclays O ssee 64 89 100 


8FCE 74 87 

8FCE 84 95 

Brazil 8 87 

CECA 7 31 _ 

Councd of Eur. 74 89... 

Denmark 74 98 

Denmark 84 92 

EEC 74 94 

EIB 74 89 

Finland Rep. ol 8 88... 

Kobe. City of 74 88 ... 
Neder. Gasunie 8 86... 

New Zealand 74 87 ... 
Nippon Tel. & T. 54 87 
Norge, Komm. 74 91... 

Norway 64 84 200 

Norway 74 85 2EO 

OKB 6 87 .. 40 

OKB 74 89 100 

World Bank 74 91 400 

World Bank 74 90 250 
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100 
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1884 89 +04 -14 
874 98 -04 -04 
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834 944 0 +04 

894 90 -14 -14 
904 914 -04 -04 
954 964 -04 -14 
974 984 -04 -04 
834 944 -04 -14 
944 944 -04 -14 
974 974 -04 -14 
904 914 0 -04 
924 100 0 -2 

914 924 +04 -1 
824 834 -04 -14 
324 934 -14 “3 
914 924 -04 -1 
984 874 -04 -04 
88 89 0 0 

82 924 -04 -24 

93 934 -04 -14 

934 944 -04 -14 


8.60 

8.93 

8.58 

0.18 

8.72 
B.10 
8.47 

8.73 
8.82 
8.54 
8.60 
837 
831 
8.50 
8.04 
8.64 
8.85 
8r77 
8.67 
330 
834 

a se 

8.58 

8.76 


OTHER STRAIGHTS 
Avco Fin 104 86 CS .. 

Ball Canada 104 8G CS 
Cr. Fancier 104 84 CS 
E*. Dev. Cpn. 10 84 CS 
Fst. Can. Inv. 10 84 CS 
Hudson Bay 104 89 CS 
Quebec 104 88 CS . ... 

R. Bk. Canada 10 96 CS 
R. Bk. Canada 10 94 CS 
Copenhagen 84 91 EUA 
M. Bk. Dnmk. 9 91 EUA 
SOFTE 84 89 EUA ... 
AJgamene Bk. 84 84 FI 
Ned. Gaeunie 84 84 FI 
Ned. Middfak. 84 84 FI 

Norway 84 84 PI 100 

Norway 84 84 FI MO 

Philips Lamps 84 84 FI 75 
Air Franca 11 84 FFr ... 
Eurarom 94 87 FFr ...... 

Finland 11 84 FFr 

Finland 114 89 FFr 

Gaz de Franca 11 84 FFr 
IBM France 114 84 FFr 

Renault 94 85 FFr 

Saint-Gobain 94 86 FFr 
Solvay et Cio 94 87 FFr 
Total Oil 94 87 FFr 


Issued 
25 
60 
30 . 
50 
50. 
60 
50 
40 
40 
20 
25 
40 
76 
50 
75 


120 

150 

BO 

70 

150 

120 

100 

130 

126 

150 


Change on 

Bid Offer day week Yield 
814 814+04 -0415.02 
854 86 -14-241417 
86 864 —04 -14 14.81 - 

874 88 -04 -0413.09 
. 874 874 -04 -04 14.08 
824 824 -TV—2V13.B9 
804 82 -3 -4415.12 
85 8S4.-14-3413.fi8 

744 7*4 -14 -4 -1433 
97 98 0 - ft. 9.10 

844 954 0 -T 9.72 
864 874 0 0 :ittfi2 

944 954 —04 -14 9.63 
954 96 -04-14 937 
934 964 -04-1410.05 
934 934 -04 -74 1033 
834 834 -04 -14 10.0 
95 95** -04 -14 9.76 

954 96V -04 -04 12.07 
844 854 —04 —04 1236 
954 964 -04 +04 1231 
934 9*4 -04 -04 liST 
064 954 -04 -04 1232 
964 974 -04 ft 12.79 
864 874 -04 -04 133 
854 884 0 0 .1332 

824 834 -04 -041S4S6 
824 


Citicorp O/S 134 90 C... 

50 

934 

944 

-04 -14 14.70 

EIB 114 91 C 

2b 

- 

83*, 

-0** —24 WJ6 

Finance lor Inri. 13 31 t 

IS 

33*, 

944 +04 -04 14.12 

Fin. lor Ind. 124 89 £ 

30 

874 

88** 

-04 -24 14-95 

Gen. Elec Co 124 89 E 

50 

904 

914 

-04 -2 T4-38 

Indonesia 8*. 91 KD ... 

7 

t9J 

934 

0 +04 9.74 

Mitsubishi 74 84 KD ... 

10 

t»4 

964 

0 0 8.71 

Norges Korn. 74 89 KD 

12 

t«J4 

934 

0 0 8.62 

Occidental 84 91 KD .. 

7 

1904 

904 

0 0 . 9.66 

Akzo 94 87 LmrFr .. .. 

500 

944 

95», 

-04 +0410.20 

Euro tom 8 87 Lu«Fr ... 

500 

884 

89*. 

0 -04W.17 

Euro torn 94 88 LuxFr ... 

boo 

9941004 

0 +04 9-76 

p IB 94 88 LuxFr 

600 

994 1004 

0 -04 9.70 

Volvo 94 87 LuxFr 

500 

*4 

994 

0 . 0 •• • 9.96 


FLOATING RATE 
NOTES 


Average price changes. .. On day -04 on week -14 


SWISS FRANC 
STRAIGHTS 


Issued 

Argentine 54 89 80 

Aumar 5 89 ‘ 60 

Australia 34 89 250 

Bergen. City ol 44 91... 40 

BNDE 5 89 75 

BMW Overseas 44 91... 100 
Caisaa Nat. Tele. 44 89 100 

Canada 34 89 300 

Copenhagen 44 91 GO 

Council of Eur. S 99 ... 100 

EfB 44 91 100 

0B 44 94 100 

Elat, de France 44 89 ... 100 

GZB 44 89 100 

Hittl 44 91 35 

Int.-Amer. Dev. 44 89... 100 
Jutland Tele. 54 90 ... 

Malaysia 5 99 

Nippon Tel. & T. 44 89 

Nordic Bank S 89 

Norges Komm. 44 91 ... 

OKB 3\ 91 

OKB 44 91 

Oslo. City ol 44 91 . . 
Shikoku El. Pwr. <4 89 

Soain 4 91 

Sraweag 44 91 

Voesr-Alpine 4 4 89 ... 

World Bunk 44 89 . .. 

World Bank 44 B9 
World Bank 44 91 .. 


50 


100 

4G 

100 

100 

100 

100 

100 

100 

60 

90 

100 

150 

100 


Change on 

Bid Offer day week Yield 
954 954 +04 +0*i 
934 94 0 +14 

894 90 -04 -04 
824 93 +04 -04 
834 844 -14 -34 
904 91 -04 -14 
804 804 -14 -04 
884 90 +04 -04 

88 884 -04 -14 
824 834 0 -04 

89 894 -1 +1 
854 86 -04 +04 
924 924 -<F« +14 
854 86 -2 -34 
934 964 0 -24 
894 904 —04 -04 
994100 -04 -04 
— 83 -04-04 

914 “14 -24 
96 +04 +14 


91 

954 

884 


6.14 

538 

5.05 

5.64 

7.41 
5.33 
5.07 
536 
532 
5.96 
5432 
5.86 

5.42 
8.25 
4435 
54» 
5.52 
8.61 
5.44 
5.59 


89 0 +04 5.72 


854 

844 

944 

854 

90 

904 

954 

894 


834-04 -1 
86 -24 -3 
854 -14 —34 
844 0 0 

86 —04 —0*i 
»4 -04 -14 
854 -14 -24 
954 -14 -24 
30 -04 -14 
894 -14 -24 


Average price changes... On day -04 an week -i 


5.86 

6.12 

632 

5.50 

5.78 

6.93 
8.12 
5.22 
5.T7 

5.94 


Issued 


YEN STRAIGHTS 

Australia 5.6 S3 30 

Australia 64 88 20 

EIB 74 ffl 12 

Finland 5.B 83 10 

Finland 6.8 88 10 


Change on 

BUI Oiler day week Yield 

87 88 -04 -14 9.84 
82 83 -14-24 9.70 
334 944 +V. -24 8.85 
864 874 -04 -14 9.97 
834 844 -04 -2 9.72 


Avenge prise changes. . On day -Qi, _, 1 z # 


Allied' Irish Bk. 54 87... 04 
Banco di Roma Int- 6 87 04 
Bank ol Ireland 54 SS... #04 
Bank erf Tokyo 54 89 ... #04 
Barclays O/S Inv. 6 SO 04 
Bergen' Bk. A/9 6 89 ... #04 
Bque. Indo Suez 54 89 04 
Citicorp O '3 F. S 94 ... #04 

Citicorp O/S F. 83 §#o 

Citicorp O/S F. 84 #0 

Cooperative Bk. 8 86.!. 04 

Creditanstalt 54 91 E#04 

CNT 54 86 §04 

GZB 54 89 ....' #04 

Jugobanke 8 89 04 

Ind. Bank Japan 54 87 04 
LTCB Japan 54 86 ... . 04 
LT-CB Japan 54 89 ... 04 

terra. Han. O/S 54 94 *04 

Midland Inti. Fin. 5 89 04 
Naclonal Fm. 84 86 ... 04 

Nat. Weat. 54 84 .504 

Nippon Credit 64 86 ... 04 
Nippon Credit 54 87 ... #04 
Royal Bk. Scot. 54 94 .§*04 
Soc. C. da Bque. 64 87 04 

Sogenal 54 89 304 

Sweden 84 91 #04 

TVO Pwr. 9 91 fD-lock) 04 
Williams 81 Glyn 54 91 04 
Bq. E d'Alg. 44 89 SF 04 


Spread Bid Offer Cdte C.cpn&yld 


974 


984 2/7 
99 88426/4 

974 874 21/2 
974 974 25/4 
96V 97*4 13/6 
964 974 29/2 
974 884 11/7 
884 99 8/3 

994100 23 n 

994 994 29/2 
98415/5 
98414/3 
99416/4 
98 1/5 

934 23/5 
974 15/4 
374 13/6 
974 7/8 
984 29/2 
884 20/6 
974 25/7 
974 11/4 
97*i 12/7 
984 6/5 
984 11/4 
354 964 3/4 
SB 964 13/7 
984 97418/4 
964 974 24/5 
974 974 14/3 
944 954 18/6 


974 

98 

m 

97*, 
924 
874 
964 
-964 
884 
984 
964 
974 
97 . 

974 


154 1&-4S 
154 "1537 
1539 76.07 
TA56 1436 
144 ..74.69 
1431 14.78 

14.69 1439 
14,44 '14.62 
154 - 15.16 
144 .14.70 
15.06 1539 
144 . 15.14 

15.19 1632 

144 1436 

16 1730- 

144 14.63 
144 14.89 

14.19 14.81 

13.81-14,02 
15 1551 

14,89" 15.12 
14.94 75.32 
14.44 14.8S 

14.69 15.01 

144 14.92 

134 13.78 
14.04 15.00 
14.44 14.90 
15.31 15.77 
13 13J33 

6.69 7.06 


Average price changes... On day — 04 on week -04 


CONVERTIBLE 

BOWS 

AGA Akl'bolatf 74 89. 
A]lnomto 74 95 
A<co Int. Fin. 94 9* . 
Asahi Optical 7 94 


CrtV. Cnv. 
date price 
10/79 145 
. 2/80 618 
1/80 40 

:11/79 605 


Canon 64 94..1 8/79 570 

Ciba-Geigy O/S F . 4 94 9/79 676 
Credit Suisse 44 33 ...10/78 1325 

Daiei Inc B*j 94 11/79 1020 

Enaereb Fin. 8*3 94 7/8030.26 

L°C rntarnetnl. 8 88 ... 9/79 3S 
Meidonsha Elec. 7 94... 12/79 
Mitsubishi Cp. 64 94... 10/79 
Nippon Sa'ritO 74 M .;12/79 
Nitto Elec. Ind. 5 94 ... 7/79 
Toshiba Cpn. 74 94 ...10/79 
Union Bk. Swift. 6 B9... 2/80 

Fujitsu 5 94 DM 7/79 

Kanasi Elec. 4 B4 DM... 4/79- 1234 
Tokyu Id. Cp. 4 86 DM 4/79 493 


Chg. 

Bid Offer day Pram 
1154 1174 +04 -5.9ft 
954 96*. -0*2 7.68 
8S4 964 0 T7JS 
S3', 844-34 7L93 
1024 1034 —04 OS® 
86*j 87*, +04-1S3 
109 1104 0 -124- 
W4 3® 

1124 1134 0 820 

1154117 +04 >41 
B9 90 -04 2038 
1154 1174 0 10.06 

339 1102 103 +0*2 ZM 
735 72 734 -14 6.39 

22 MS 

125 ItW 1054 -05 -2.80 
475 1004 1004 +04 28,12 
834 844-14 
754 764 -14 3521 


210 

604 


Uny Co.- 64 86 OM ...11/79 1071 914 934 -1 3046 

•■No information available— previous day'# prtPe.’'--, 
t Only one. markat maker supplied a price. . . 
Straight Bonds: The yield 19 the yield to redemption of 
mid-price: the amount issued w in million* ol twttHH'Y 
units except fer Yon bands where .it 19 in.. MXIrenf 
Change on week"* Change over price a- week earlier,'- 
Floating Rate Notes: Denominated in deitgra unless otter- . , 
mss indicated, Coupon shown is minimum. C.dta-Oste * - 
next coupon, becomes effective. Spread ^Margin afteM v 
six-month offered rate (# threo- month; ( above DW 9 ’ 
raw J' .for ' U.S. dollars. C.cpn —The. currant, cbdpbn. : 

C.yld "The -currant yield. 

Convertible Bead*; Denominated wi dollars' unless ettat^ -- 
wise indicated.- Chg. day® Change eitday. Cnv-Tfett*'- 
First date lor con version mto shares. ' Cnv.'pfK*^' ; 
Nominal amount ol bond pnr shore ciprajstd - ift/. . 
currency of sham at conversion rate- fixed- sS^. 

Prem<= percentage premium ol tho current offfinSLw pd™ 
of. acquiring shares vie the bond over the Mfifit 

price of the* shares, v-. 


from falling too fast. 

In tbe fore&i bond sector, 
the weakness ot the Deutsche ' 
Marie tbe U'&..doUfir 

added to thq woes of fee jaar* “ 
ket However Deutsche Bank 
announced that it was ariang- 
ing Its planned DMlfiOm 71 year 
private placement for. Australia. 
This issue whidi will be priced, 
at par carries a coupon of s 
per cent and is aimed, because 
of its short maturity, at a 
tain category of institutional 
investor and Central Banjos, 

Swiss franc foreign bqhds 
weakened on the day deajdte 
news of a further easing, of 
foreign exchange market restric- 
tions. Dealers said that -the- 
market was sttft suffering from 
the effect of higher _ dollar- 
interest rates and this was ; 
exacerbated by the sharp fall 
in tbe price of gold. 

Among individual- issues, the 
recent 5} per cent bonds Jof 
Calsse Central e de Co-operation 
Econoraique slipped to lQftJ- 
from 100t previously. , - 


. Cl 7Ti« Financial Times Ltd.. 1980. Reproduction ■ 

or in pan in any. farm not permitted wittedf *iwWp», 
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Outstanding year for Daimler-Benz 


BY KEVIN OON£ fl^RUMeftJRT 

3ead “« pared with a ifenenrf production 
ri8e ia ** West Geraan motor 
BJ* *“ outstanding industry of only 1,1 per cent 
Inrthir - 5s pIanrun S It is planning a further in- 

crease_ in production this year 


1B80, despite Bib fall in overall 
sales expected in the West 
German motor market 


to more than 430,000 cars, at a 
time when other leading manu- 
facturers of large cars in West 


tv*.-, , ittciurers oi large cars in west 

' 12 S !S J*^**/ 0 ™ „ ? y German y< such as Opel and 

*55 « DM 30 4 bn Ford . are having to put plants 
on * or ? >time working. 


stantial increases in volame 
sales of both cars and lorries. 


The increase in new orders 
taken during 1979 matched the 


rt,. ui um® wm uuicnra me 

oar sales to the West German nse in sales, and Daimler-Benz 

a/lPte lM I l A . a m _ _ : _ - 


market rose by 10 per cent to 
a total of 234,000 vehicles, while 


is confident that the strength of 
its existing order books will 


■ - t — . — • _ • -a cjuauug uruci uuoiu Will 

SiSSSS® 3 J? 7 S ' 6 P er kee P its car plants working to 
cent to 183,000. By contrast capacity this year. 

? TC w£L T 1 for motor cars The production of diesel cars 

in West Germany slackened last rose particularly sharply with 


year after several years of 
Tap Id growth. The total of new 


an increase of 14.7 per cent, and 
output in this sector accounted 


- - — **vn VU 41 WI, 4U UU fl CWVIOJ CLLUUIllfU 

cars registered reached 2.62m, for 48 per cent pi total car 
just below the record level manufacture. 


reached in 1978. 

Daimler-Benz pushed up -car 
production last year by 7.4 per 


Demand for Mercedes-Benz 
cars is being maintained at a 
high level this year, partly as a 


— 7 — penny a 

cent to 422,159 models, com- result of the introduction of the 


new S-serfes, which was brought 
to the market at the Frankfurt 
motor show last September. 

Car sales in the U.S., the com- 
pany’s most important export 
market, increased last year by 
13 per cent to some 53.000 
models, at a time when there 
was a fall of about 10 per cent 
in domestic car sales by U.S. 
manufacturers. 

The high level of capital in- 
vestment by West German in- 
dustry, combined with a surge 
of activity in the building 
sector, also ensured substantial 
gains for the company's truck 
and bus division last year. 

The group's production of 
commercial vehicles, trucks and 
buses rose worldwide by 7 per 
cent to 256-467 vehicles, while 
output in West Germany in- 
creased by 9.1 per cent to 
188,772. 

Sales in the home market rose 
by 10 per cent to 88.000 vehicles, 
just outpacing the general ex- 


Deutsche Babcock grows abroad 


BY ROGER BOYE5 IN BONN 

DEUTSCHE BABCOCK, the 
West German construction and 
engineering group, has reported 
sharply increased profits, higher 
sales and healthy order books, 
thanks both to strong domestic 
investment and buoyant foreign 
demand. 

Herr Hans Ewaldsen, the 
group's chief executive, 
announced that balance sheet 
profits totalled DM 45m last 
year compared with DM 41m 
in 1978, while, profits attribut- 
able to shareholders reached 
DM 41m f$23m) against 

DM 37m in 1978. 

This increase was on a 
sharply higher turnover oi 
DM 4.4bn ($2.5hn) compared 
with DM 3.7bn in 1978. Foreign 
sales accounted for 58 per cent 
of this, compared with SO per 
cent in 1978 and only 27 per 
cent in 1974. 

The growing role of foreign 
business has been one of the 
most distinctive features of the 
group as it has steadily diversi- 
fied away from its traditional 
area of building conventional 
power stations in Germany. The 
group now has interests in 
mechanicali environmental, and 


process engineering, as well as 
power generation. 

Several factors have contri- 
buted to Deutsche Babcock’s 
current position. In the first 
place, the acquisition of a 
number of overseas concerns 
has raised the turnover figure 
and given it access to new 
markets. The group took a 50 
per cent stake last year in the 
South Korean mechanical 
engineering' company D&ihan 
Boiler, which has been renamed 
Daewoo-Babcock. Babcock has 
also established companies in 
Nigeria and Smith Africa. 

Deutsche Babcock, which is 
25 per cent owned by Iran, has 
traditionally done well in OPEC 
countries— Kuwait, for example, 
has recently ordered eight 
boilers for a desalination pro- 
ject But the group is feeling 
pressure especially from 
Japanese and other com- 
petitors, who have profited 
from the Deutsche-Mark's 
strength against the dollar and 
the yen. 

The central overseas market- 
ing logic of Deutsche Babcock 
is designed to minimise the 
problems created by exchange 


rate developments. Thus it has 
acquired production facilities in 
countries with relatively cheap 
labour— such as South Korea — 
and it has taken over U.S. cora- 

g mies tike Ford Bacon and 
avis, to secure and expand its 
place in the market In addi- 
tion, it has raised its stake in 
a whole series of subsidiaries 
in Argentina, Brazil, France 
and the U.S. with a view to 
expanding the sales base. 

But, despite these moves, 
Deutsdie Babcock is still con- 
cerned about the political un- 
certainties surrounding some 
of its key overseas markets. 
The developments in Iran ; 
although they are not expected 
to have an impact on the 
Babcock holding, and the 
general reluctance of OPEC 
countries to recycle funds from 
the latest oil price rise, cast 
something of a shadow over the 
future of Middle East trade, at 
least in the short term. In 
Germany, however, a 5 per cent 
anticipated rise in electricity 
consumption and a continuing 
deadlock on nuclear power 
augur well for domestic 
demand. 


Ruhrkohle to spend DM 8bn 


BY OUR FRANKFURT CORRESPONDENT 


RUHRKOHLE, West Germany’s 
leading producer of hard coal, 
is planning an investment pro- 
gramme of-. DM8bn-DMS.5bn 
($4.6bn-$4.9bn) over the next 
five years, to develop its pro- 
duction capacity and explore 
new coal fields. More than 
DMl-6bn will be spent this 
year chiefly on developing new 
capacity, both for deep mines 
and for open-cast p its. 

Over the next five years, 
DM5bn-DM5-5bn of the total 
capital spending programme 
will be directed towards open- 
ing up and equipping new 
mines. 

Ruhrkohle is aiming to 
sustain a production capacity of 
some 63m-65m tonnes a year 
through to the 1990s. 


Since 1974. Ruhrkohle has 
been systematically exploring 
new coal reserves in the 
vicinity of existing pits, and 
these will be brought gradually 
into production during the 
1980s. 

In addition to this pro- 
gramme, the company is pre- 
paring a further exploration 
programme to assess other 
reserves in the areas around 
Haltern/Olfen, Schermbeck and 
Hamm/Weme. In the next few 
years. Ruhrkohle envisages an 
annual expenditure of about 
DM 60m for this exploration 
work, which is aimed at proving 
reserves to take production to 
the end of the century. 

Domestic coal production will 
not be enough, however, to 


meet the growing demand 
expected over the next 10 years 
as. West Germany begins to 
build a series of coal gasifica- 
tion and eventually coal 
liquefaction plants. 

Increasingly, coal will have 
to meet the Federal Republic’s 
energy demand as imports of 
crude oil level off. As a result, 
Ruhrkohle is also investing 
overseas to develop mining 
capacity in Australia and North 
America. At present, coal 
imports to West Germany are 
strictly limited, to protect the 
high-cost domestic mining 
industry, bat Ruhrkohle is 
trying to ensure that it also has 
a share of the import trade 
that is expected to develop later 
in the 1980s. 


New Swedish | Finnish co-op banks have 


cargo group 

By Victor Kayfetz in Stockholm 

TWO SWEDISH shipping com- 
panies, Brostroem and Tor line, 
are forming a new company 
called Tor Lloyd which, begin- 
ning on March 15, will handle 
their North Sea and Baltic 
Cargo operations, Brostroem 
announced yesterday. • 

Tar Lloyd, which will offer 
more than 50 sailings weekly, 
is expected to carry more than 
2m tonnes of cargo per year 
and have an annual turnover 
of SKr 400m (?96m). . 

The North -See operations of 
Tor Uoyd will occupy nine 
cargo vessels. According to 
Brostroem, the formation of the 
-new company “makes possible 
an entirely necessary rational- 
isation of North Sea traffic.' 3 


best decade yet 

BY LANCE KEYWORTH IN HELSINKI 


THE YEAR 1979 was the best 
since 1970 for the Co-operative 
Bank Organisation of Finland 
for deposit growth, and the 
past decade bas been the most 
successful in the group’s 
history. White noting this in 
his presentation of the pre- 
liminary report for fiscal 1979 
of Okobank (the central bank 
of the co-operative banks), Mr. 
Seppo Konttmen, chief general 
manager of Oko, sharply 
criticised Finnish . foreign 
exchange policy. 

“ Exchange rate decisions 
have’ recently, both in their 
timin g and in their implemen- 


tation, been tied to incomes 
policy negotiations,” he said. 
This was a clear reference to 
the rumours that the unions 
will Insist on another three per 
cent revaluation of the 
Finnmark in the near future, in 
return for moderation of their 
current demands for wage and 
fringe benefit increases. 

The Oko group’s deposits 
increased by 19 per cent to 
FM 2.34bn ($634ra) in 1979. 
Discounted for inflation, the 
real increase was 10 per cent, 
the best result since 1970. The 
increase in the parent bank’s 
deposits was 17.4 per cent 


pansion of the West German 
market, where new registrations 
increased by 9 per cent to a 
total of 170.000. 

After a decline in 1978 and 
1977, overall West German 
utility vehicle exports rose last 
year by 5.4 per cent to 178.000 
vehicles, while total production 
increased by Z per cent to 
317.000. 

Daimler-Benz made particular 
inroads in the commercial 
vehicle and truck markets in 
the UK France, Belgium, Italy 
and Switzerland. A total of 
67,695 vehicles were .assembled 
in Brazil and Argentina, and 
Daimler-Benz is planning to 
open a new truck plant in Vir- 
ginia in the U.S. this summer, 
with an initial capacity of 6,000 
vehicles a year. 

Group profits for 1979 have 
not yet been announced, but the 
company expects the total easily 
to exceed last year's level of 
DM 592.8m, 


Fitzwilton 
ahead at 
six months 

By Our Financial Staff 

FITZWILTON, the Irish hold- 
ing company, yesterday reported 
pre-tax .profits of Irish £707.000 
($1.49m) for the half-year to 
December 31, 1979, against 
Irish £686,000 last time. The 
company will pay an interim 
dividend of 2p net, up from 
1.8p last year. 

Mr. Tony O'Reilly, the chair- 
man, said that there had been a . 
further marked improvement in 
trading results, arising from 
satisfactory progress by the 
group's textile division, whose , 
market share continues to 
expand. 

Secondly, Mr. O’Reilly said 
that there had been progress by i 
the group’s associate company 
Independent Newspapers, which 
showed a 23 per cent rise in 
attributable profits over 1976, 1 
with a substantial benefit to 
dividend income. 

But there had also been an 
increase in the trading losses 
attributable to the group’s stake 
in Goulding Chemicals. The in- 
dications were that Goulding 
will again show profits for the 
year as a whole, despite the 
effects of rapid inflation in the 
prices at which it must buy raw 
materials internationally* 

Fitzwii ton’s directors said that 
they anticipated that group 
profits for the full year would 
be satisfactory. 

U.S. move by 
AG de France 

By David White in Paris 

ASSURANCES GENERATES 
De France, the second largest 
of France’s state-owned insur- 
ance groups, is planning its 
first major foothold in the U.S. 
with a specialised reinsurance 
subsidiary in New York. It 
envisages an initial capital 
investment of 820m. 

The group, which decided 
on the project some weeks ago, 
is awaiting approval by U.S. 
and New York State authori- 
ties. The go-ahead is expected 
in about two months. 

The U.S. company, AGF 
Reinsurance U.S., is to be 
attached to the group’s 100 per 
cent subsidiary AGF Reassur- 
ance. In the first stages it will 
concentrate its activity in New 
York State, but expansion to 
other areas of the U.S. is 
envisaged later. 

AGF Reassurance already 
has a 20 per cent stake in 
United Reinsurance Coipora- 
tion. which is managed by the 
U.S. partner. Reinsurance 
Corporation of New York. 
Equal stakes are held by 
Norwich Winterthur Reinsur- 
ance Corporation of the UK 
and by Belgian and Finnish 
insurance groups. 

The French concern had a 
more important minority 
interest in the General 
Security Group in the U.S., but 
ceded its interest some years 
ago to the leading French 
insurer, Union Des Assurances ! 
de Paris (UAP), 


EUROCURRENCY MARKET 


Cleared by a BIS economist 


BY DAVID MARSH 


THE EUROCURRENCY market 
is.for the most part innocent of 
the charges that it adds to inter- 
national inflation and currency 
unrest; although it can under 
cer tain circumstances blunt the. 
effectiveness of domestic mone- 
tary policies; .That is the main 
conclusion of a research paper 
published by a senior economist 
of the Bank for International 
Settlements, Dr. Helmut Mayer, 
who argues that the Euromarket 
primarily serves as an inter- 
national transmission ^njecoa- 
nism between individual 
national money markets ratner 
than as a separate credit- 
creating entity of its own. 

The author stresses that the 
conclusions of the paper are his 
own and not the official views of 
the BIS. But it is .likely that 
some of the points made in the 
document will be partially 
reflected in the report on 
methods of Improving Euro- 
market control being Pigg 1 ™ 
under the aegis of the BIS by 
working parties from major 


central banks. ■ Technical 
experts held their final meeting 
on drawing op the report at the 
beginning of this week, and it is 
due to be banded to central bank 
governors nest month. . 

. Dr. Mayer says the increased 
international . integration., of 
money and capital markets has 
undeniably reduced national 
autonomy in the - use of 
monetary policy for domestic 
purposes. This may be par- 
ticularly bard to accept when 
the influences transmitted by the 
international ba n king sector are 
the result of policy failures in 
other countries. However, 
these drawbacks could, in part 
be avoided through greater in- 
ternational policy co-ordination. 
And Dr. Mayer suggests that 
any disadvantages must be set 
against the contribution of the 
Euromarket to the financing of 
oil-induced payments deficits, 
and the markets positive impact 
on international trade, invest* 
ment and economic develop* 
ment. 

The paper makes the fund* 


mental point that although the 
Euromarket is not subject to 
centralised control by a single 
central bank, it is far from 
being a self-contained entity. 
All the assets of the Euro-banks 
are claims on the banks or non- 
bank residents of particular 
countries, and all the funds 
deposited in them are owned 
by residents of individual 
countries spread around ' the. 
world. The market’s develop* 
ment will thus be determined in 
large measure by policies and 
by general economic develop- 
ments in the main participating 
countries. 

In particular, the Euromarket 
has no influence on the size of 
the U.S. monetary base “and 
therefore cannot push the U.S. 
monetary authorities out of the 
driving seat,” Dr. Mayer says. 

The paper says that Inter- 
national bank lending has, .on 
balance, undeniably had expan- 
sionary effects. When domestic 
monetary policies are not geared 


to balance of payments require- 
. merits, these may be de- stabilis- 
ing — particularly when they add 
to capital outflows from the 
U.S. at a time when the UB. 
. balance of payments is other- 
wise in equilibrium or in deficit 
On the other hand, expansionary 
effects will be welcome when 
they tend to offset balance of 
payments disequilibria in the 
rest of the world. But much of 
such lending has been unconsti- 
tutional — it would have taken 
place anyway via flows between 
national markets even if 
the Euromarket had never 
developed. 

A large proportion of non- 
bank deposits in the Euro- 
market has also acted as a sub- 
stitute for the growth of 1 con- 
ventional non-hank deposits. 
“ It is difficult to argue that the 
uncontrolled growth of private 
non-bank liquidity held in the 
Eurocurrency market has been a 
major influence in the dismal 
performance of the industrial 
countries in the field of price 
stability," the paper argues. 
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THEMVKER is ready for the challenge of the new decade, which no-one in banking 
or treasury finance can doubt will produce the most fundamental changes in domestic 
and international banking operations. 

The rise of the oil-exporting and newly industrialising countries, the changing 
pattern of payments imbalances, exchange rates and inflation, the response by govern- 
ments and supervisory authorities, and rapid developments in technology and 
communications will make the 1980s a most challenging period in the history of 
banking. 

OUT NOW - FEBRUARY ISSUE 

* Foreign banks in New York — there are now 237 foreign banks represented in 
New York. "FEEMNI®^ lists them all together with their address, telephone and 
telex. * Singapore’s second industrial revolution. * Should Britain adopt 
monetary base control? * International Review — Japanese bank profits. Guide 
to LDC debt. 

NEXT MONTH - MARCH ISSUE 

* Technology in banking — an appraisal of the latest developments and their 
impact. * IMF substitution account. * EMS and German monetary policy. * 
International Review and Luxembourg banking profits. 


START THE 1980s WITH TEMPER 

I would like to become a subscriber to TE BANKER □ 

I would like details of advertising rates and the publishing programme □ 

Please complete the coupon and return to: 

The Marketing Director, 

THE BANKER Minster House, Arthur Street, London EC4R 9 AX 

Name 

Address 


Weekly net asset value 
on February 18 1980 

Tokyo Pacific Holdings N.V. 

U.S. $71.13 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $51 .82 

Listed on the Amsterdam Stock Exchange 

litfonrwtkmt Piarsoo, Ho Wring. & Prereow HK Haranaracht 214, 
Amsterdam 
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Canadian Investment Dealers 
Founded 1902 

Warnford Court, Throgmorton Street, 

London, EC2N 2AT 

Telephone ; 01 -588 6771 Telex : 881 391 1 

Montreal - Toronto * London * Geneva * and 12 other offices 
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U . S .$50,000,000 

Floating Rate Capital Notes 1983 

jfn accordance with, the provisions of the Notes notice is 
hereby given that for the three months interest period 
from 21st February, 1980 to 2lst May, 19S0 the 
Notes will carry an Interest Rate of 16,-% per a nn u m . 
The interest payable on the relevant interest payment 
d atoi 2ist May, 1980 against Coupon No. 2 will be 
U.S. $40.31. 

By Morgan Guaranty Trust Company of New York, London, 
Agent Bank 
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Midland Bank Limited 


U.S. $50,000,000 Floating Rate 
Capital Notes1983 


For the six months 

21 st February, 1 980 to 21 st August. 1 980 
the Notes will carry an 
interest rate of 1 6? per cent per annum. 

Listed on The London Stool: Exchange. 

Principal Paying Agent: 

European -American Bank & Trust Company. 
t0 Hanover Square. New York. NY 10805. USA 
Agent Bank: Morgan Guaranty Trust Company of New York. London 
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Every Saturday 
the Financial Times 
publishes a fable 
giving details of ' 
BUILDING 
SOCIETY 
RATES 

on offer to the public. 

For further details 
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01-248 8000 Ext 266 
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INTERNATIONAL COMPANIES and FINANCE 


Reliance on coal boosts AECI result 

RV nilCMTIU WPf IM TOUAMMBUnC O 




BY QUENTIN PEEL IN JOHANNESBURG 

AECI, South Africa’s chemical The major factor behind the Marvin, the gronp m a nagin g has dowed compared with 
slant in which ICI and De Beers chemical group's healthy per- director, confirmed. FVC sales recent years, but a UflOOnx 
, 40 nf>P rpnt stake fonnance was a 12 per cent in- were buoyant in spite of .the plant to produce methanol 
each has a 40 per ““V "*5 • crease in domestic sales volume, loss of the Iranian, market, from coal, hath as ,a Chemical 
has turned in sparkling year-end ^ accelerating im- Although the company refuses feedstock and fuel, is under 

results, with a - 31 • per cent provement in the South African to say where it has found new consideration. 

■ ... £>. ... j L.. .. t ■ - • DiUIm svniifietiHi at 


United 

Mizrahi 


increase in pre-tax profits based economy. 


particular 


on a 27 per cent increase in, strength of the mining sector. 


turnover. 

Reaping the benefit from its' 
strategy of relying on coal as a 
chemical. feedstock, rather than 
oil. AECI’s pre-tax income for 
the year ended December 31 was 
R 125.4m ($154.6m), compared 


as well- as improved demand 
from agriculture and industry. 

Export sales also performed 
well, rising from R452m in 1978 
to R54.7m last year. The most 
gi gnifipant performance was in 
PVC exports from Coalplex 


By L. Dantat hi Tel AvW 
UNITED -MIZRAHI BANK— 


with R95.3in in 1978,’and its final ' <*« coalhased chemical corn- 


markets, they certainly include ' Besides a R40m expansion at . . . .. 

Latin America, although not SA Nylon Spinners, and a united MIZRAHI BANK— 
Europe R150m low-density, polyethy- Israel's fourth, largest— has re- •/ 

The latest results do . not lene plant, the plans for whim, ported a- third consecutive year 
include the significant improve- have already been announced, rapid growth for lfl79. AH re-' 
rnent in profits from Triomf. AECI 'is considering b uildin g silts show advances consider- 
Fertilizer, which AECI owns a R$5m ethylene glycol juant, ably in excess of both. the ISTJt 
jointly with Mr. .Louis Luytis and a Rl5m polyol production j-ate inflation of 115 percent - 
Triomf Investments, the com- plant The projects are likely and of the devaluation of rffe* 
pany said, The results of to be confirmed this year. Israel pound agains t curr egclga 
foreign subsidiaries — in Apart from the “ mega- - - ’ ' ~ 


dividend IS cents, against 12 P *** ■ l 1 Q1 ~r 
cents, making a total distrihu- jJnSf* SL 
tion for the year of 30 cents 4 — 00<> *0°°^ 
per share, against 22 cents. Turn-. The ixnprov 
over was R895.6m ($110.4m) or from Coalpl 
27.3 per cent more than the plant into to 
previous year’s R703.5m, for the first 


pany said, 
foreign 


The results of 
subsidiaries — in 


Israel pound against curresctaL 
in general- Both have to to com- 


p lex jointly operated with Rhodesia and Brazil— have also methanol plant," capital expan- gjdered gi Dce just undey ^ half 


readied _ ao (. been. consolidated. 


The improvement in volume 
from Coalplex pushed the 
plant into the black last year 


Mr. Marvin forecast yester- likely to be financed .from 
day a further “ substantial retentions and local borrowing, 

. — - a. ... . U AW'T 


moa in -the coming year is of . the bank's business 1 * fi* 
likely to ^ foreign currency. 


consolidated balance 


Sharp rise at 
Sentrachem in 
first half 


improvement ” in profits in toe Mr. Marvin said. AECI h®* f sheet th e bank and it&'xuh. 
cu£e*t year.. The group's . just^raised ASOm in debenture*! tov^SS 

company) increased to \K5Sbn 
($L5bn) fropi K235bn at the 
end of 1978. Gross profit. rose 


for the first time, Mr. Denys capital expansion programme in Johannesburg. 


Kohler ahead despite costs rise 


BY JIM JONES IN JOHANNESBURG 

KOHLER BROTHERS, South wh 


to J£740m (519.4m) from 

l£110m. The hank .wiH pay an 
unchanged cash dividend 7X5r 
per cent on ordinary share and - 
distribute bonus shares at tot 
rate of 35 per cent .. 

The bank is about to acquire . 


SENTRACHEM toe Sooth 
African chemicals group, has 
reported a jump in pre-tax profit 
to R30m (537m) for toe six 
months ended December 31, 
compared with H172m for toe 
same previous period. 

Earnings per share advanced 
to 33 cents from 17.7 cents and 
toe interim dividend is doubled 
to 14 cents. 

Net profit came to Rl& 8 m 
compared with R9-9m after tax 
of R9.4m against B5.7m. 

The company said in an 
interim statement that in the 
second half of toe year the 
results of Fedmis, which will 
shortly become a wholly owned 
subsidiary, will be included in 
.the group’s financial statements 
and will make a substantial 
contribution to profits. 

Group pre-tax and distribut- 
able income for the year Is 
therefore expected to grow by 
at least- 80 per cent over 1978/79 
when pre-tax profit totalled 
R3&41zn. 

Sentrachem said it should he 
noted that the issue of shares 
to General Mining and Finance 
Corporation and Fedmis will 
result. in some dilution of earn- 
ings per share. 

But, after taking this into 
account, it is expected that earn- 
ings per share fOr the year 
should improve by at least 50 
per cent on toe 40.9 cents of 
1978/19’s. The company has 
already committed itself to a 
final dividend of 17.5 cents, it 
added. 

Reuter 


KOHLER BROTHERS, South which General Mining has Railways and Harbour’s elets xhe bank is about to aojuiro 

Africa’s second largest printing acquired a 16 per cent interest • truncation programmes wu control of the Tfachot Mortgage 

and packaging group, increased expects its performance to be stimulate the economy further. ^, nlf ffom the Israel Govern* 

... T CW O nnnil In 1 QT{1_QA dunltD H\mD Vs . .1 - M M . - 8-- r . . M. .V. _ V .1: 


its pre-tax. profits by 22.8 per good in 1979 
cent to Rl9.7m (524.3m) in toe disquieting 
year to December 31, from developments, Mr. 
R16.1m in 1978. The percentage Coetzer, the South 
increase was marginally below unit’s chairman, said 


good in 1979-80 despite some Prospects in South Africa for ment Of the $19m. purchase 


disquieting international siemeu’s data and information price. K400m (SlO.SmVi& tnb* 

^«,alnnma«te Vr Wrllinm j ... Trt-wwo n -- - . , U. _ 


toe 22.9 per cent rise in turn- annual report, Reuter reports 
over, to R113u)m (5139.7m), from Johannesburg. 


*55“ systems are good for 1979/80. raised by a rights issue ©n^the 
4“™? Micro-electronic and other Tel Aviv Stock Exchange* jhhL. 
in his (jgvices, such as gas arrestors part will be drawn, from, «&u* 


part will be drawn, from «&u* 


and printed circuit boards, will mulated reserves. 


from R92-9m, as two raw 
materials price increases had to 
be absorbed during the year. 


Underemployed capacities 
and considerable liquidity 
invite further expansion, he 


and toe Electricity Supply 
agmg director, is confident that Commission’s electricity genera- 
lising consumer Spending Will tion nrn 4 Prt 3 nH AMran 


soon be manufactured locally. 

Taxed profit in the year 
ended September 30 was a 
record R6-5m ($Sm) compared 
with K46m in toe" previous 


result in greater demand for 
in an his company’s products daring 
in toe the current year. This year, 
ear toe Ri 6 m is planned to be spent 
eh will on expansion and modernisation 
r owned To an extent, Kohler’s 1979 
uded in profits were retarded because 
tements raw materials price increases 
istantial could not immediately be passed 
on to customers. This situation 
istribut- should improve this year, but 
year is toe country’s packaging industry 
jrow by is highly competitive and 
1978/79 mar gin*: are expected to remain 
totalled tight 

Kohler has changed to a UFO 
ould he (last in first out) accounting 
! shares system which has resulted in a 
Finance temporary slow-down in earo- 
lis will ings growth. . After LIFO 
of earn- adjustments, earnings per share 
amounted to 125.3 cents, com- 
lis into pared with I19.Q cents without 
at earn- UFO adjustment, from which 
ie year dividends -totalling 61 cents, 
[east 50 against 50 cents, have -been 
lents of declared. 

oy has Kohler is 72,6 per cent-owned 
If to a by Union Corporation. 

:ents, it * * * 

SIEMENS AG’s 52 per cent 
owned Siemens limited in 


Commission’s electricity genera- year. Turnover came to R210m 
tion project and South African . against Rl85m. 


The Governor of the RanJe at 
Israel favoured toe sale to- a 
smaller hank. In order to pro* 
vent further concentratfan~of 
power in the hands of toe “big- 
three" (Bank Lenmi, Bank 
Hapoalim, and Israel Discount). 
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Guaranteed Floating Rate Notes 1 990 
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Standard Chartered BankUmited 


0 n?H0MMnMKtet%h&g*ici) 


The issue price of the Notes islOO percent. ofthekprindpalamounL 
ThefcdloMng have agreed to subscribe orprocurs subscrftiers for theahove Notes 


FEL continues in the red 


BY GEORGIA LEE IN SINGAPORE 


FAR EAST LEVIN GSTON 
Shipbuilding (FEL), toe major 
I Singapore rig and ship hnilder, 
has again ended up in toe red. 
i Preliminary figures for the year 
to December showed « loss of 
S$5.5m (U.S.$2.5ta). compared 
with the previous year's loss of 
S$4.8m- 

The company said that 
despite a good start to the year, 
it was unable to obtain 
satisfactory orders. 

However, the directors have 
forecast a return to profitability 
soon for the group. 

As a result of the intense 
search for offshore oil resources 
and greater offshore exploration. 
Far East Levingstoa said that 
it has, over the past two months, 
signed contracts for offshore 
drilling rigs valued at more than 
SS200m for delivery in 1980/81 
and is negotiating further con- 
tracts of significant value for 
deliveries in 1982. 

Some of these contracts are 


subject to loans being made 
available under toe Singapore , 
Government’s ship financing, 
scheme. 

- Far East Levingston, there- 
fore. has the expectation in the 
next few years of erasing losses 
and achieving profit levels as in 
1974 to 1977. 

The group is to pay an 
unchanged first and final gross 
dividend of 5 per cent 
* * * 

PRIMA, THE major Singapore 
flour miller, has reported a 
sharp increase of 137 per cent 
in group net attributable profit 
to 10.96m <U.S.$ 5 . 1 m) for toe 
year to December. Group 
operating profit was 75 per 
cent higher at S$18.46m. 

Prima has declared a final 
dividend of four per cent tax 
exempt and - ten -per cent less 
40 per. cent Singapore tax, 
making an unchanged total 
distribution for toe year of ten 
per cent tax exempt and ten 
per cent less tax. 


J.Nenry Schroder Wagg & Co. Limited 

Eirapean Banking Company Limited 

fj^organ StaRtey^ternattonal 

Standard Chartered Merchant BankUmited 
BankofAmerica International Limited Banque National dePsate 

Credit Suisse First Boston Limited Deutsche Bank AkttengeseUschaft 


Credit Suisse First Boston Limited 


Schraders & Chartered Limited 


The Notes and, upon conversion, the Bonds have been admitted to the Official List by the 
Council of The Stock Exchange subject in the case of the Notes, only to the issue of the 
temporary Global Note and, in the case of the Bonds, to the Issue of toe Bonds. 


FuR particulars of the Company toe Notes and the Bonds are available in toe Extol 
Statistical Service and may be obtained during usual business hours (Saturdays and public 
holidays excepted) up to and including 6th March, 1980 from toe Brokers to toe issue:— 


Cazenova& Co, 12 Tokenhouse Yard, London EC2R 7AR 


21st February, 1980 



Trade Development 
Financial Services N.V. 


U5. $40,000,000 

Guaranteed floating Rate Notes Due 1986 

In accordance with the provisions of the Notes, notice 
is hereby given that for the six month Interest Period 
from 21st February, 1980 to 2lst August, 1980, the 
Notes will carry an Interest Rate of 16i % per annum. 
The relevant Interest Payment Date will be 21st 
August, 1980. 


Credit Suisse First Boston limited 
Agent Bank 


This announcement appetnsas a matter of record onfy. 


0 


Imatran Voima Oy 

Helsinki 


Dfls 40,000,000 

Fixed Rate Loan due 2000 


gnaranteedhy 


NOTICE TO HOLDERS OF 


Citicorp Overseas Finance 
Corporation N.V. 

A$ 15,000,000 10£% Guaranteed Notes due 1983 


NOTICE IS HEREBY GIVEN pursuant to Paragraph S of the 
Notes, that the Company has purchased and surrendered to 
toe Fiscal Agent A$JjjQO.OOO aggregate principal amount of 
subject notes during the period commencing February 15. 
1979 and ending February 14, 19S0. The principal amount 
outstanding at toe end of such period is AS 12,535,000. 


CITICORP OVERSEAS FINANCE CORPORATION. N.V. 

By CITIBANK, NA, Fiscal Agent 


The Republic of Finland 


This private placement has been arranged by 

Bank Mees & Hope NV 
Bank der Bondsspaarbanken N.V* 


in conjunction; with 


Hambros Bank limited 


Febmaxy»-IS$(} 
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THE POUND SPOT AND FORWARD 


The doUar was firm against 
e Swiss franc and Japanese 
n in tile foreign exchange mar- 
■t yesterday, rising to SwFr 
H30 from SwFr 1.63S0, and to 
i46 from Y245.40. It eased 
ightly to DM 1.7475 from DM 
«W against the D-mark, while 
e U.S. currency’s trade- 
righted index, as calculated by 
e Bank of England, fell to 85.7 
om to.S. 

Sterling’s index, on Bank of 
3 gland figures, rose to 72.5 from 
.3. and stood at 725 at noon 
id In early trading. The pound 
.eued at $25750-52.2760, and 
fl to a low point of $2.2710- 
.2720. before recovering to 
ound $258. 

Later in the day sterling rose 
a best level of $2.2825- $25835 
it. then, fell to S25775. before 
.ising at $2 -2790-82.2800, a rise 
75 points on the day. 

Although there was little sign 
intervention by central banks 
the market, the German Bun- 
sbank and Swiss National Bank 
iy ba** been active. The Swiss 
inc was particularly weak, 
aching a low point of SwFr 
>250 against the dollar. 

D-MARK — Very strong, but 
mainlng steady within the 
iropean Monetary System— 
>e D-mark showed mixed 
anges against other members 
the European Monetary 
stem, losing ground against the 
each franc. and Danish ta-one, 
t improving in terms of the 
s'n punt, Dutch guilder, and 
Igian franc at the Frankfurt 
ing. Outside The EMS sterling 
1 to DM 3.9760 from 
f S.9SS0, while the Swiss franc 
;e to DM 1.0705 from 
I 1.06S1. The Bundesbank did 
t intervene when the dollar 
jS fixed at DM 1.7460, corn- 
red with DM 1.7446 previously. 
5 there was uncertainty about 


intervention by the central bank 
in the open market. 

DANISH KRONE — Basically 
weak, suffering two devaluations 
since EMS began last March— 
The krone declined against its 
EMS partners and most other 
major currencies at the Copen- 
hagen fixing. The dollar rose 
to DKr 5.4525 from DKr 5.45. 
but sterling fell to DKr 12.4080 
from DKr L25710, and the Swiss 
franc to DKr 35340 from 
DKr 35350. 

BELGIAN FRANC— Generally 
weakest member of EMS, hut 
resists devaluation — The franc 
lost ground against the dollar, 
D-mark and French franc at the 
Brussels fixing despite the up- 
ward trend in Belgian interest 
rates. The dollar was fixed at 
BFr 28.3525 compared with 
BFr 28.345 previously. but 
sterling fell to BFr 64.5925 from 
BFr Si.73. 

DUTCH GUILDER— Steadier 
recently, near top of EMS— The 
guilder lost ground to most 
other EMS currencies, declining 
against the Deutche Mark, 
French franc, Belgian franc, 
Italian lira, and Danish krone at 
the Amsterdam fixing. The Dollar 
rose to FI 1.9230 from Fl 1.9210, 
hut the pound fell to Fl 43790 
from Fl 4.3870. 

JAPANESE YEN — Energy 
problems reflected in sharp de- 
cline last year, bnt steadier until 
recent days when downward 
trend has been renewed — The 
yen continued to decline despite 
simpnrr by the Bank of Japan. 
The Japanese authorities moved 
to assist the Japanese 
about $70 in assist the Japanese 
currency, which fell against the 
dollar in the Tokyo market, 
asainst a background of rising 
inflation and balance of payments 
problems. The dollar rose to 
Y246.45 from Y245.10 in fairjv 
heavy trading. 


Feb. 20 

vjy s 
spread 

Close 

One month 

p.a. 

Three 

months 

p.B. 

US 

2.271 0-2.283S 

2. 2790-2. 2800 

0.52-0. 42c pm 

2.47 

1.25-1.15 pm 

2.10 

CansdB 

2.6270-2. 6425 

2.6300-2.6310 

1 0S-095c pm 

4.5S 

2.50-2.40 pm 

3.72 

Nsihlnd 

4.36V4.40 

4.38 , r-4-39 1 r 

SVISe pm 

5.47 

6*e-S*i pm 

5.47 

Bolamm 

64.W-64.80 

64.65-64.75 

18 -8c pm 

£.41 

53-43 pm 

2.97 

Denmark 

12.37-12.d1 

12. 38 1.-1 2.3V. 

3 J .-5 J ,ora dis 

-4.11 

8«10 dig 

-2.30 

Ireland 

1.0700-1.0770 

1 0730-1.0740 

par-O.lOp dis 

-0.56 0.144) JAdis 

-0.71 

V/. >3er. 

3.96V4.00 

3.98-3.99 

3V2 s spl pm 

9.03 

914-81, pm 

B.78 

Pnnugsi 

107.90-108.70 

108.35-108.S5 

20- 70c dis 

-4.98 

30-130 dis 

-3.95 

Spam 

152.40-153.20 

152.50-152 60 

15 -65c dis 

-3.15 

45-145 dis 

-2.49 

lialy 

1.336-1.845 

1.843-1.844 

1’.-3>. lino dLa 

-1.79 

9> : -11), dig 

— 2.28 

Norway 

17 07-11.12 

tl.TO'j-ll.tt*, 

6-4nr, pm 

5.40 

17*4-1S«, pm 

5.85 

France 

9.30-9.36 

9.32V9.334, 

R'.-3'.c pm 

4.82 

12-11 pm 

4.93 

Sweden 

B.4B 1 — 9.S2*j 

9.501-3 51‘i 

IVI'sdi* pm 

3.15 

8>i-6>, pm 

3.15 

Japan 

557-553 

560Y561>, 

4.1S-3.90y pm 

8.61 

11. 20-1 0.95 pm 7.90 

Austria 

20 .40 -28.55 

28.48-28.53 

2S-15gro pm 

8.42 

87-57 pm 

8.70 

Swiu. 

3.71-3.76H 

3.74l^3.75\ 

4 7 ,-3 7 k pm 

14.01 

11V10*j pm 

11.74 


Belgian rate is loi convertible 

Sii-m»i)il> forward dollar l -95- 


Irsncs Financial Irene 66 75-66 85. 
1.85c pm. 12-month .5 io-3.00c pm. 


THE DOLLAR SPOT AND FORWARD 


Fob. 20 


Day's 

spread 


Close 


One month 


% 

P-a- 


Three 

months 


P-a. 


UKt 

Irelsndf 

Canada 

Ncthlnd. 

Belgium 

Denmark 

W Ger. 

Portugal 

Spam 

Italy 

Norway 

Frente 

Sweden 

Japan 

Austria 


2. 27 10-?-. 2835 

2.1170-2.1210 

1.1537-1.1687 

1.9218-1.9253 

28.34-28.40 

5.4355-5.4440 

1.7440-1.7500 

47.55-47.6fi 

68 90-67.33 

808 45-809.30 

4.8685 -4.3760 

4.0900-4.0990 

4.1715-4.1765 

245. 50-246. 20 

12.501-12.526 

1.6250-1. 5440 


2X790-2.2800 

2.1170-2.1190 

1.1572*1.1575 

1.9220-1.9230 

2836-28 38 

5.4355-5.4370 

1 7470-1.7480 

47.55-47.65 

66.90-66.96 

808.70-808 90 

4.8725-4.8735 

4.0905-4.0915 

4.1715-4.1730 

245.95-246 09 

12.503-12.506 

1.6425-7.6435 


0.52-0. 42c pm 
0.70-0. 60c pm 
0-31-0.Z7C pm 
0.58-0. 48c pm 
2c pin-par 
2.50-3. QOo re «Hs 
0.9B-0.88pf pm 
10- 20c dis 
20-35c dis 
2V3 1 - lire dis 
1.60-1. lOore pm 
0.82 -0.72c pm 
0.65-0. 45 ore pm 
1 .35-1 .20y pm 
6.90-6.30gro pm 
T. 70- 1.50c pm 


2.47 1.25-1.15 pm 2.10 
3.68 1.70-1 .GO pm 3.12 
3.01 0.52-0.47 pm 1.71 

3.31 1.78-1 .6B pm 3.60 

0.42 9-6 pm 1.06 

-6.07 6J50-7.00dis -4.97 
6.39 2.96-2.86 pm G.66 
-3.78 30-60 dis -3.78 
-4.83 65-85 dis -4.48 
-4.64 8>.-94dis -4.51 

3.32 4.95-4.45 pm 3J6 
2.26 2.60-2.50 pm 2.49 
1.58 1.40-1 .20 -pm 1.25 
0-22 3. 65-3. BO pm 5.81 
6 33 21 .75-1 9. 75pm 6.64 

12.05 4.23-4. 13 pm 10.18 


1 UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

CURRENCY RATES CURRENCY MOVEMENTS 


(Bank! Special (European 
Feb. ZD j rate! Drawing I Currency 
I % | Right* Unit 


Feb. 20 


Bank of : Morgan 
England Guaranty 


Sterling i 

U.S. 8... ...I 

Canadian 8 ... 
Austria Sch ...| 
Belgian F... 
Danish K-... 

D*MaiK 

Guilder .■ 

French Fr.....; 

Ura. I 

Von .. : 

Norwgn. Kr... 
Spanish Pt*,. 
Swedish Kr. ' 
Swiss Fr ! 


17 ! 0.572947 

13 i 1.31520 I 

14 I 1.5301Q i 

5 U 16.4098 ! 

XOlsi 57.1676 I 
13 7.14488 . 

6 <2.28911 : 
91a 2.52190 
9!? 5.36470 1 

15 , 1060.38 < 
?U 320.448 

9 ,8.40963 ; 
8 '87.8150 - 
10 i 5.47005 ; 
2 : 2.14193 i 


0.628138 

1.42996 

1.65946 

17.8602 

40.5500 

7.79855 

2.49642 

3.74938 

5.85853 

1156,12 

350.911 

6.97819 

95.6927 

5.96935 

2.33798 



Index 

changes % 

Sterling ( 

72.5 1 

—33.3 

U.S. dollar i 

85.7 1 

— 7.6 

Canadian dollar....' 

81.9 1 

-16.0 

Austrian schilling..! 

167.9 

4-24.5 

Belgian franc ' 

115.3 1 

| +13.5 

Danish Kroner 

108.8 

- 2.8 

Deutsche mark . . | 

158.0 1 

t 46.0 

Swiss franc • 

199.7 I 

1 +7e.i 

Guilder 

126.3 ! 

+20.4 

French franc 

102.1 

' - 5.7 

Lira 

55.3 i 

| -49.5 

Yen- 

1 14.9 1 

1 +13.9 


Based on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England Index =100). 


OTHER MARKETS 


V - 

‘a--’ . 1 


MS EUROPEAN CURRENCY UNIT RATES 


Feb- 20 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
February 20 

7. change 
from 
central 
rate 

V. change 
adtusted for 
drvergancs 

Divergence 
limit % 

5isn Franc 

39.7897 

40.5459 

+1.91 

+1.50 

±1.53 

>•?!» krone . . 

7 73336 

7.77223 

+0.63 

+ 0.22 

+-1.64 

nir. D-Mark 

2.4820S 

2.49787 

+ 0.64 

+0.23 

-+1.125 

i:b rnr.c ... 

5.64700 

5.85206 

+0.09 

-0.32 

-+1.3557 

:h £mlder ... 

2.74382 

2.74989 

+0.23 

-0.18 

-*-1.512 

r. r Jill . 

0.683201 

0.674032 

+0.87 

+0.46 

±1.668 

■en Urs . . . 

1157.75 

1156.75 

-0.09 

-0.09 

-+4.0S 


Argentina Peso ...• 3B49-3B69 ; 1690-1700 | Austria... 

Australia Dollar. 2.0625-2.0665 0.9060-0.90651 Belgium 



Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Brazil Cruzeiro. . •102.46-103.46 
Finland Markka.. 1 B.454L46 
Greek Drachma..' 88.964-91.095' 

Hong Kong Dollar; ll.21I-ll.229 

Iran Rial me 

Kuwait DinariKDii 0.615 0 625 
Luxembourg Fro. 64.65-64.75 

Malaysia Dollar .. 4.95204.8620' 2. 2 7 70-2. 1 790 Portugal 

New Zealand Dlr.2. 3510-2. 3360 • 1.0235 1.0245' Spain 

Saudi Arab. Riyal. 7.58-7.68 ■ 3.3590-5.3620 Sweden 

Singapore Dollar.; 4.89504 .9050 2.1520-2.1540 Switzerland .. 
Sih. African Rand 1.8500 1.8520. 0.81 1 5-0.8125' United State*. 
U^E^irharTU^^^A^M^^TeoS^TjJisWugOBlavlaLj^ 


44.9 5-45.40 Denmark 

3.713 S-3.7155. France 

38.20-58.40 Germany 

4.9280-4.9320' Italy 

mi Japan 

0.2731-0.2732 Netherlands.... 
28.36 2B.3B Norway 


28.4D2B.G5 
66.50-67.00 
12.34-12 41 
9.27 9.33 
3.97- 3.99 it 
187D1925 
558 563 
4.364-4.391? 
11.05-11-12 
206- 1 Ogij 

150-1554 
9.49-9.54 
3.71-3.73 
2.273-2.281 
50 U -52 


Rate given for Argentina is free rate. * indication only. 


f -f.j 


JRO-CURRENCY INTEREST RATES 

7re lo.'fow'.eg nominal rale a ware quoted for London dollar certificates of deposit: ene-menth 15.05-T5.15 per cent; three-months 15.10-15.20 per eenr sir 
I5..05-I3.15 per cent: one year 15.50-15.70 par cent. 


Feb. 20 1 

Sterling { 

U.S. Dollar 

Canadian 

Dollar 

: 1 

’Dutch GuUderj Swim Franc 

West German 1 

Mark French Franc' 

Italian Ura 

Asian 8 

art term ■ 

u» 

153e-15ia 

121i-13ii 

! U-UI+ 

l»-»s 

7T 0 -8 

! UV13 

1+16 

1 

nays notice.! 

n;a. 

IG-4-I6 

IHis-iai* 

ll-lli* 

*-*0 

8-ais 

. 12.1214 : 

18-20 

15ft. 15tf 1 

nh 

HJj-iais 

15-15U 

13*8-1 4 

1)T*-121, 

3t *- 3f* 


* 1 »ya-13ig ! 

185,-195* • 

14*5-14^ : 

months- .1 

1814.18*. : 

155s 15 »b 

14-1458 

12-1214 

Sfc-Srf, 

' 87b^ 

13-13 U ■ 

19-.J-201' 

155*. 1578 i 

months . ...; 

17^18)8 

ISrs-ISft 

)41g-14ij 

12-1214 

S 

9*-0»e 


20 21 ; 

1616i a ! 

year 

17I«-I7)b * 

ISviSfie 

14lfl-14t S 

12-181* 

55a -5 5* 

99lj 


21-22 

13! = .15U 1 


(Japanese Yen 


7-6 4 
8b 9 
9-9* 
Pi?-9?B 
9:-.-9if 


Long-term Eurodollar two years 14V15 5 * per cent: ihiaa years 14V15 per cent: four years 144-14% per cent: five years 14V14>x per cent: nominal closing rates. 
-Mtrm rates ana cull lor sterling. U.S. dollars. Canadian dollars and Japanese yen; others two-days* nonce. Asian rates are closing rates in Singapore. 

CCHANGE CROSS RATES 


Feb. 20 

. Poundsterling 

U.S. Dollar 

rDautaohern’Ki Japan 'seYenj FrenchFranc 

Swiss Franc 

OutchGuifd'r 

itafian Lira 

' Canada Dollar, Belgian Franc 

rti starling 

I. 

2.280 

3 .985 i 

-STT IS) 

9.333 

3.748 

4.390 

1844. 

2.631 i 

64.70 

Dollar 

! 0.439 

1. 

1.748 


4.094 

1.644 

1.926 

eo8.7 

H54 ; 

28.38 

- 1 sc ho mark 

0.351 

0.572 

1. 

140.B 

2.342 

0.940 

1.1C8 

462.6 

0.660 

16.24 

a rase Yen 1.000 

1.783 

4.063 

7.103 

1000. 

16.64 

6 680 

7.825 

3286. 

4.689 

1153 


1.072 

2.443 

4.270 

601.1 

10. 

4.016 

4.704 

1975. 

2.819 

69.33 

ss Franc 

0.267 

0.608 

1.063 

149.7 

2.490 

1. 

1.171 

491.9 

0,702 

17.26 


0.229 

0 619 . 

0.908 

137.8 

£.126 

0.854 

1. 

419.9 

0.599 

14.74 

•z.- Lira. 1.000 

0.545 

1.337 

2.162 

304.5 

5.062 

2.033 

£.381 

1000. 

i.427 

35.10 


0.380 

0.887 

1.515 

213.3 

5.546 

1425 

1.668 

700.8 

1. 

24 60 

•ia". ? r anc 100 

1.545 

3.525 

6.150 

867.1 

34.42 

5.792 

6.785 

2849. 

4.066 

100. 


iTE^NATIONAL MONEY MARKET 

Very firm rates 


GOLD 


Further fall 




merest rales remained firm in 
rope yesterday. The Bank of 
nice raised its money market 
srvention rate to 22f per cent 
m IT ner cent, when it bought 
r "bn of first category paper, 
-iod - interest rates in Paris 
tunned to firm, and call money 
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expected to rise sharply to 
and 12? per cent today, 
ihugn it was unchanged at 11} 
cent vesterday. The upward 
-*e in the interest rates 
lated bv the central bank 
an To.es’dav afternoon, when 
asury bill discount rates were 
eased. The rate on tbree- 
itb bills was also increased oy 
?r cent to 12s per e 0111 - 
i Frankfurt term rates were 
era fly firm, while call money 
-• sharply to 8-25 per cent flrom 
per cent. 


HEY RATES 

V YORK 

a rjjb — »• 

Funds If?** 1 

iury Bills f13-wask) 13-® 

-uiy Bills (26-wook) 13-W 

MANY 

mnt Rats J „ 

tight R*ifi — 

menth 

months - 

ranifts 


In Brussels the Belgian 
National Bank announced an 
increase in interest rates on 
Treasury certificates, following 
the upward trend in international 
rates, 

Jn Tokyo commercial banks 
adjusted their short-term prime 
lending rates after the Bank of 
Japan raised its discount rate 
earlier Ibis week. Prime rates 
have been increased by 1 per 
cent to 7.5 per cent. 

In Berne the Swiss authorities 
reacted to the growing competi- 
tion for funds among the world's 
major financial centres by lifting 
the ban on interest payments by 
commercial banks on foreign 
deposits. 


UK MONEY MARKET 

Adequate 

supply 


Gold* continued to decline m 
the London bullion market 
yesterday, falling 521 to close at 
8825-630. The metal opened at 
$630-635, the highest level of the 
day, and was fixed at S625 in the 
mormqg, and S606 in the after- 
noon. Shortly before the New 
York opening gold fell to a low- 
point of 5600-605, bnt recovered 
somewhat in late trading. 

In Paris the 12} kilo gold bar 


GOLD 


was fixed at FFr 83,500 per kilo 
(8635.72 per ounce) in the after- 
non. compared with FFr 83.500 
(5633.44) in the morning, and 
FFr 86.000 ($652.96) Tuesday 
afternoon. 

In Frankfurt the 12} kilo bar 
was fixed af DM 35.150 peT kilo 
(8625.54 per ounce), compared 
with DM 37,055 ($662.75) 

previously. 


February 20 


February 19 


Gold Bullion (fine ounce) 


Bank of England Minimum 
Lending Rate 17 Per cent 
(since November 15, 1979) 

Day-to-day credit was in 'ade- 
quate supply overall in the London 
money market yesterday, and the 
authorities did not intervene. 

It was monthly make-up day for 
the banks and the discount 

LONDON MONEY RATES 


Close ;$625-630 

Opening ! 8630-836 

Morning fixing. ..'8625 
Afternoon fixing 1 8606 


Krugerrand.— _.. ,8630-635 

Maple! eat- ».S6 30-640 

New SovereJgns.|BI97-J60 

King Sowi _iSiBB-16B 

Victoria Stove — :Sl67m-170ifi 

French 20b. {8147-160 

SO pe«H Mexico '8750 -760 
100 Cor. Austria, 1 85B5-59B 

820 Eagles , 8746-765 

810 Eaglss - 


(£274-2761$) 

•£276.75-279) 

f£B74.580) 

l£26S.789> 

Gold Coins 

(£276-2801 

(£276-281] 

i£69-71) 

■673-76) 

(£7310-76)*) 


IS64 6-651 
[8660-665 
; 5661,75 
,8662.36 


I £849-654 
.8849-654 
,8161-164 
,8173-176 
8174-177 
SI 53-156 
S808-817 
8627-657 
18774-779 


(£264-286 ia) 
(£28814-291) 
(£289.100) 
(£287.082) 


(£2861^-388)21 
(£285 lg 2S8ls) 
|£71-7Si 
(£76-79) 
(£764-794) 


bouses found raooey freely avail- 
able at 2 per cent to S per cent 
at the close. Opening rates were 
in the region of 15J per cent 
but then declined throughout the 
day. 


Banks brought forward small 
run-down balances, but this was 
balanced by a moderate excess 
of Government disbursements 
over revenue payments to the 
Exchequer. 


Fob; 30 
I960 


Overnight. 

2 days notl- — 

7 days or., , 

7 days notlco..i 


six n»™™ 

Nina months- 


Sterling 
Certificate 
of deposit 

\ ^nl . 

Interbank Authority 
deposits 

Local Auth. 
negotiable 
bonds 

1 = 

1 r 

; 17H-17A 
rn*-*7* 

i7H-r?i* 

16ifl-16 

16*4-17 , — 

_ j l?lg-17iB : 

1678-17 1* 1758-18 , 

17re-175e : 17**-177t 
175S-17S*- ; - 

176a 17J*.; 17 Tb 

I7HrZ7l4 ■ lflSg.171* 
I6I4-L6* J ~ 

15^-1614 . -16i»-16*s 
- 16-161* 

1BJ*-I8)s 
lBVlBLa 
IB 1,-17 )i 

17)8-164 

17-1668 

164-16 1 


Finance j Discount 1 

House 'Company market Treasury 
Deposits /Deposits deposits i Bills p 


174-17 | 2-lSta j - 


Eligible ) Fine 
Bank < Trade 
Bills • > ' Bills « 


MCE 

unt Rbm .. 
ighi Rate 

nonpi 

months .. 

QiHhs 


18 

< 17m 

16-164 | 

_ 1 

- 1 

— 

18 

i 17^-18, 

lfea ! 

I s * i 

177j | 

181? 

18 


161 C 

16^ 

I76fl 

I7r? 

18 

i 18181 b : 

16da 1 

161* ■ 

17m i 

1 74? 

17)r 

. 171* 

— 

] 

I IBM 1 

16+* 

16*4 

— 

— 




ten 

1 ' 

— 



— 

— 







B.5 

11.75 

125625 

12.9375 

12J3125 


N 

ml Rats 

■ Unconditional) -- “■ 37S 

discount (tJl/BB'IIHHlthjj ■“ 


■ .. Hri.. ,1 KnBrtCa houses seven days' notice. Whore seven dsys nxeo. ' tong-rerm locei auinomy muim^ 

Local ^cent "out yea"r^^a B»r ewit. five years i^lS. per cent. * Bant bill rates 

In W» 0 0 re 8 buy mg ra IM tar prime paper. Buying rates tar four-month bank bills 16^ par cent: lour-month trade bills 

17!, per cent, ona-month Treasury Mils 15“* per cent: two-monthe 15**» per cent: three- months 1»« 

Ti rra A m pS»ii» s3"ng ret* f« oee-manth bwk Mils 17*^ per cent: twe-montha 17^ par cant: diree-rmmlht 17*x 
per c*"|; da Wile 18 per conn two-months m per cent end Three-month# 17*, osr cent 

P9r Bwu totts (published by the Finance Houses Assam-atlon) 17 i w cent from ^brusry 1 1^. 

_ Rates for sums at aewm days .nones 15 per cent. Ctaanng Bank HUM ler lending 1? per own. 
frSJ "CS* tender rate, of di«mun. 16.16*3 pwcent 


Sir Monty Finniston joins Drake & Scull 


Sir Monty Flnnlsion is joining 
the hoard of DRAKE AND 
SCULL HOLDINGS as non- 
executive joint deputy chairman. 
His only other directorships are 
as non-executive director of 
Guest Keen and Nettiefotds and 
Cluif Oil. 

■* 

Mr. D. M. Saunders has been 
appointed chairman of EVERED 
AND CO. HOLDINGS in suc- 
cession to Sir Timothy Harford, 
who wilt remain on Che board 
as a non-executive director. Mr. 
Saunders is chairman of Francis 
Industries and Brooke Tool 
Engineering (Holdings). Mr. 
Peter Wardle. managing director 
Of British Castors, has been 
appointed a director of Evered 
and Co. Holdings. 

*■ 

Mr. Joe Lemmens has been 
appointed deputy chairman of 
SENTRY INSURANCE GROUP 
(UK) and its subsidiaries. He 
succeeds Mr. John McComb who 
has returned to Sentry’s parent 
company in his native U.S. as 
vice-president — administrative 
services. 

■A- 

Mr. K. N. Templeton has been 
appointed a main board 
director of FORWARD TRUST, 
the instalment finance member 
of Midland Bank Group. 

* 

Mr. P. Wycherley has been 
appointed general manager of 
DUNLOP'S INTERNATIONAL 
SPORTS COMPANY with opera), 
ing responsibility for its sub- 
sidiaries Dunlop Sports, Litesome 
Sportswear, Carlton Sports and 
the Glasgow-based golf club 
makers John Lerrers. 

* 

Mr. Bernard Jaqoet has suc- 
ceeded Mr. Roger Join ini as 
general manager of BAJVQUE 
OCCIDENT ALE POUR LTNDUS- 
TRIE ET LE COMMERCE 
(SUISSE) nf Geneva. Mr. 
Jomini has joined Lhe board. 

* 

Mr, R. Mori, who has been 
managing director of HITACHI 
SALES (UKi since February 
1975, has been appointed presi- 
dent of the Hitachi Sales Corpora- 
tion of America. He is succeeded 
in the UK by Mr. Keiichi Sogt- 
yama, who was general director 
of Hitachi Sales Europa GmbH 
in Germany for seven years and 
has spent the last three years at 
Hitachi bead office as general 
manager of administration in tbe 
e.vport division. 

* 

Mr. S. W. Heesom, deputy 
secretary, is to retire on March 
31, alter nearlv 27 years with the 
CORPORATION OF TRINITY 
HOUSE. He will be succeded by 


Mr. A. W. Snook, ar present chief 
accountanL 

*• 

Mr. John G. TI. Hlrseh, has 
been appointed a non-executive 
director of the APPLEYARD 
GROUP OF COMPANIES. For lhe 
last two years he has been a 
member of tbe BL Cars Board, as 
director of product and market- 
ing strategy. 

*■ 

Mr. Emile Achee has been elec- 
ted vice president nf international 
operations for ROCKWELL IN- 
TERNATIONAL COROR ATI ON’S 
electronic systems group. He will 
he responsible for the manage- 
ment and business activities of 
Rockwell International’s five 
foreign electronics subsidiaries: 
Rockwell-Collins GmbH, based in 
the Federal Republic of Ger- 
many; Rockwell-Collins Italian a, 
S.p.A.. Rockwell-Collins France. 
S-A.; Rockwell-Collins lUKj, and 
Rockwell-Collins Australasia. 
PTY. Mr. Achee continues as 
managing director of RocIcwelJ- 
Cnllins GmbH. 

LOWNDES-AJAX COMPUTER 
SERVICE has made three associ- 
ate directors. Mr. RalpV Brooks 
has been promoted to associate 
director of the business products 
group. Mr. Tony Hart has been 
appointed associate director of! 
Computer Centre Services, the 
department he has managed since 
197S. Mr. Colin Jones who joined 
Lowndes- Ajax in January 1977 as 
company accountant, has also 
been made an associate director. 

*■ 

Mr. Ian Watson has been ap- 
pointed an assistant director of 
P. S. MOSSE INSURANCE BRO- 
KERS from March I. 

•k 

Mr. Ralph Cooper has been 
appointed chief executive Great 
Britain for the COCA-COLA EX- 
PORT CORPORATION. London. 
Tbe appointment is in addition 
to Mr. Cooper's current responsi- 
bilities as director of marketin_ 
for the Northern European divi- 
sion. 

* 

Harlford Insurance Group pro- 
poses the following senior 
appointments in the U.K. life 
insurance operations. The 
changes are to be effective from 
April 1. subject to clearance with 
the Department of Trade. 

ABBEY LIFE'S current chair- 
man and managing director. 
Mr. R. Fred Richardson, has been 
elected senior vice president of 
Hartford Insurance Group and 
group director oF life operations. 
He assumes responsibility for all 
life insurance operations world- 
wide. Mr. Michael L. Hepber, 
currently deputy managing 


director of Abbey Life, bas been 
appointed chairman and manag- 
ing director of Abbey Life and 
group general manager, European 
life operations. He assumes the 
chief executive role at Abbey, 
and in addition has responsibi- 
lity for the European life and 
health operations of Zwolsche 
Life in Holland and Transatlnn- 
tische Life in Germany. Prior 
to joining Abbey Life in 1979 as 
deputy managing director, he had 
been president and chief execu- 
tive of Maritime Life Assurance 
Company in Halifax. Canada. 

★ 

Mr. W. P. Bradshaw, chief 
operations manager, has been 
appointed director of strategic 
development at BRITISH RAIL- 
WAYS BOARD H.Q.. in suc- 
cession to Mr. Geoffrey Myers 
who has been made Board 
member for marketing. Mr. JR. 
J. Southgate, who has been 
deputy general manager or the 
Southern Region since 1977 is 


appointed 

manager. 


chief operations 


Mr. K. Eric Glslcson has been 
named vice-president-special 
counsel of INGRAM CORPORA- 
TION, New Orleans. He will be 
responsible for the co-ordination 
of all governmental regulatory 
matters pertaining to Ingram 
Corporation and its subsidiary 
companies. 

■* 

Mr. Keith Macdonald, formerly 
managing director. CPC Industrial 
Press, has been appointed manag- 
ing director of IPC ELEC- 
TRIC ALr ELECTRONIC PRESS. 
Mr. Tony Smith, formerly a pub- 
lishing director in Industrial 
Press, has succeeded him as man- 
aging director. Industrial Press, 
w 

Mr. Keith Tondeur has been 
appointed a partner of QU1LTER 
HILTON GOODISON AND CO.. 
members of the Stock Exchange, 
from February 25. 



Notice of Redemption 


7% Guaranteed Debentures Due 1981 

Oiow Gull OU Corporation. 7ft Debentures Dus 1991) 

NOTICE IS HEREBY GIVEN 1 that, pursuant to the provisions of the ZU denture dated *3 of March I. 1969, 
under which the above-deslBuated Debentures are issued. Sl.S74.QOO agRtegau* principal amount of such 
Debentures of the following distinctive numbers has been selected, lor redemption on March 13, 1980 therein 
sometimes referred to as the redemption date i : 


280 3394 5627 6B17 8596 

281 3296 5630 6823 P-599 

314 3297 5631 6825 8615 

315 3800 5636 C877 8616 

329 3307 5641 6885 8626 

330 3308 5656 686T E634 
381 3320 5660 6903 8638 
362 3321 5664 6906 8841 

424 3333 5665 6907 8643 

425 3344 5679 6920 *(44 
781 3446 5682 6922 8651 
783 3513 5684 6926 8653 
796 3553 3687 6981 8601 

813 3566 5695 6962 8666 

814 3603 5696 0967 8705 


SI .MM) Coupon Debentures Bearing the Prefix tetter M 

9784 11712 14109 15941 17137 17765 19191 20366 51371 *2350 24924 28*03 

9185 11716 14110 15942 17139 17807 19213 20379 21372. 22353 24 WO 26*07 

9767 11721 14111 16000 17140 17BD8 19214 20384 21376 22439 25048 26636 

9791 11722 14112 16003 1 7157 17809 19217 20388 21379 22440 25051 26873 

9792 11725 14175 18025 17165 17811 10236 20392 21386 22444 25056 26874 

9794 11757 14180 16028 17168 17813 19247 20393 21367 22478 250T8 26930 

9796 11758 14183 16031 17169 17819 19278 20396 21388 *2483 25079 26940 

9799 11759 14106 16034 17174 17826 19282 20400 21389 22492 25081 26942 

9801 11768 14189 16038 17181 17835 19283 20412 *1398 22508 25063 26944 

9806 11820 14190 16041 17183 17836 19291 20424 31400 23511 25064 2694C 

9807 11833 14192 16045 17184 17839 19309 20429 21403 22561 2515B 26951 

96)1 11845 14209 18047 17192 17846 19313 20452 21408 22596 25185 26964 

9823 12094 14217 16048 17193 17847 19316 20454 21411 22607 25200 26975 

9874 12095 14218 16049 1719* 17857 19322 20469 21419 22612 25208 26966 

... 9921 12099 14267 16050 17200 17B5e 19338 20507 M431 23097 25209 26PB7 

815 3604 6705 6989 87VM 10040 12100 14270 16056 17205 17866 19328 20508 21435 23099 25213 26990 

816 3618 5706 6971 8712 10048 32223 14271 16057 17208 17888 19337 20614 21441 23100 25216 26998 

880 3628 5708 6972 87)5 10051 12245 14276 16058 17210 17B39 1937T 20531 21444 23105 25217 27034 

883 3786 5715 6973 8732 10056 12246 14294 16039 17212 17895 19382 20542 21449 23106 25221 27040 

886 2811 5748 6974 8867 10057 12283 14287 16061 IT226 17909 19383 20546 21454 23109 25222 27043 

890 3870 5749 6975 8L-KE 10061 12304 14332 16123 17230 17915 19384 20550 21466 23111 25223 27058 

895 3899 5751 6985 B95T 10OCC 12344 14233 16124 17232 17916 19385 20552 21472 23)21 25224 27060 

896 3907 5795 6986 89fi2 10075 32411 14334 16126 17237 1791B 19442 20557 21479 23124 Z5225 27064 

914 3964 5801 7003 8965 10090 12412 34337 16227 17238 17920 19456 20570 21492 25126 25226 27065 

915 3982 5810 7003 f-966 10093 12418 14-V33 16230 17242 17927 13467 20571 21493 33138 25227 27071 

938 4005 5811 7017 8969 10094 12421 14434 16263 17243 J7P34 19470 20596 21499 23135 25228 27072 

930 4006 5*13 70*6 8971 10097 12445 14481 1*264 17248 1793C 19471 20*02 21501 23169 25232 2T07S 

934 4M4 5816 7067 8989 30098 17462 34540 36267 17252 17954 1 9+74 20626 23502 23352 25233 271)4 

937 4015 5818 7345 6992 10105 12463 14541 1*285 17256 17960 19486 20627 21503 23356 25234 27117 

962 4032 5819 7352 8994 10107 125)9 14560 16296 17266 17962 19517 20630 21504 2335S 25239 27127 

983 4035 5826 7360 9002 10116 12526 14565 16313 17370 17969 19525 20671 21312 23359 25242 27131 

1000 4042 5834 7373 9004 10119 12534 14566 1*316 17271 17975 19539 20677 21513 23363 25245 27132 

1200 4045 5835 7399 9067 10144 12567 24569 16335 17374 17981 19571 20678 2151S 23364 25MB 27185 

1323 4«6 5840 7416 9079 10149 12573 14570 16333 17275 17990 19572 20688 21530 23366 25252 27141 

1331 4061 5844 7423 9081 10150 12591 14572 16340 172G3 18039 I960* 20692 21533 23367 25260 27145 

1396 4069 5*46 7438 9083 10152 12611 14576 16W3 17386 18041 19009 20707 21544 23369 25277 2714E 

1400 4073 6852 7440 9064 10172 12644 14S77 16346 17294 18056 19614 20708 £1595 233*1 25284 27160 

1401 4092 5859 7444 9085 101 7® 12 648 1467B 18348 17312 18105 19636 20713 £1502 23389 25292 27163 

1402 4094 5860 7451 9092 101 El 12720 14679 36366 17316 18107 19637 20719 21606 23397 £5296 27426 

1406 4106 5863 7452 9106 10184 12807 14680 1636S 17325 18137 19646 30722 *1612 23423 25297 27439 

1411 4109 5872 7454 9109 10185 12810 14099 16386 17326 18340 19658 20726 21617 23446 £5304 27441 

1412 4310 3878 7455 9114 10189 12819 14701 16392 17327 IE 168 19668 20729 21621 23447 25313 27443 

jm mw uu one inion iwi lmm in?)? >M7!i -wm/i nun "Mia "Tjsn 


14*8 4302 5888 7501 9160 10232 12940 14725 16423 1735* 18373 19713 20743 21B35 2348S 25W0 27475 

1498 4474 5895 7500 9166 10277 129*3 14732 16436 17365 18378 19722 20747 218SI 23499 25855 27477 

2500 4475 5896 7510 BITS 1«*4 12965 14736 16437 17364 184M 10740 20748 2J66S *3490 25838 27480 

1501 447* 5003 7578 9174 10300 12971 14737 16438 17371 IB 440 1976? 20749 2)670 £3491 29339 £7494 

1502 4477 5905 7826 9175 10329 12979 14754 16M7 17377 18442 19782 £0752 21OT9 23493 25341 27487 

1506 4478 5912 7627 9195 10330 12981 14776 16188 17385 18443 19784 20753 21681 23502 25344 27408 

1507 4496 5913 7*30 9193 10352 12982 14777 16489 17396 18406 19791 20770 21666 23505 25345 S753J. 

1508 4407 5917 TS31 8210 10357 12365 14763 16503 17398 18480 I9T93 20774 21667 23507 25549 2 73 IS 

1511 4553 5027 7646 9234 10358 12991 14790 111507 17399 18495 19854 20779 21690 23509 25353 27535 

1521 4577 5937 7650 9238 1037S 12996 14791 16515 17400 18538 19865 20790 21691 23606 25733 27584 

1522 4607 5946 7654 9245 10374 13002 14835 16532 17402 IP 541 19809 20801 £1697 23607 £5735 27585 


1547 4612 6021 7672 9318 10482 13021 14M8 16511 17408 18622 19077 20994 21739 23673 25758 27811 
1557 4646 6022 7673 9321 10485 13051 14854 16544 17410 1*659 19879 £0942 £1740 23675 25770 £7615 
1560 46B1 6026 7685 9324 10504 13153 14947 16546 17411 18701 19880 20943 21744 23676 £5784 £7624 
2116 4769 6027 7783 9S45 10516 13160 MBS O 26553 17-113 18713 19882 2094-1 £174 8 23677 Z57B8 Z7828 
2141 4773 6038 7797 9SS8 10601 13163 14955 16562 17423 18717 19885 20940 21751 23678 25794 £7623 
2219 4777 6043 7824 9362 10008 13108 14958 1*565 17427 18722 19889 20953 21773 33880 25800 £8280 
2293 4788 6062 7825 9365 10609 13169 14960 18585 17433 18725 19965 20955 21779 236E4 25801 28289 
2332 4802 6063 7830 9369 10614 13177 15151 16589 17434 18730 19966 20956 21782 236E5 25MB 28275 
2336 4814 6064 7833 9371 10630 13178 15228 16634 17441 18743 19973 ZO?57 21783 23690 25SP6 282*3 
2339 4833 «066 7865 9372 10632 13184 15234 16645 17444 13744 20002 20958 21784 23716 25809 28289 
3400 4634 6076 7867 9407 10636 13189 15235 16653 174*5 16746 £OOU 20907 Z1R05 23718 25610 28291 

2439 4999 6187 7*70 9410 10642 13193 1S236 1665* 17460 18777 £0092 21004 2 ir,LMJ 23720 25813 £8296 

2440 5000 6189 7891 9418 10643 13262 15237 16655 17466 18779 20093 £1005 2)811 23734 25830 2*297 
2468 5004 61S0 7958 8419 10640 13263 I324Z 16639 17470 18788 20096 21007 21846 23736 25831 28M3 
2472 5025 093 7960- 9420 1D650 13269 15244 16880 17476 18796 20097 21009 21847 23780 25837 28326 

-- o.ca i.vn it-iie mrai iccc-i iTis* laruT mMi "inis -nun wrtr* 


2550 5147 £318 8058 9478 10780 13364 15315 16774 175S2 18834 20164 31153 21913 23853 £5936 28400 

£588 5150 0325 8086 9481 10784 13368 15405 16777 17539 18851 £0165 21157 21921 23S54 25993 28401 

2300 3282 «NP 5147 0402 10792 155« 15408 16797 17355 18877 20185 £1158 21337 £3057 25997 25403 

2591 5245 6S89 8149 S4B5 10797 13505 15424 16833 17598 18890 20169 21159 219*0 23861 26014 28404 

2594 5321 6310 8155 94*7 10840 13528 15430 1G855 17569 IB 691 20172 21166 21963 33882 2601R 2*412 

2831 5339 6314 8293 9523 10357 13530 15463 10890 17571 18893 20177 21167 21 965 23891 26025 23443 

2638 5330 6315 8294 0527 108*8 13532 1S464 16892 17573 1890* 20180 21169 21972 23804 26026 28449 

2629 3340 6317 0207 9530 10883 13559 15500 26907 1757* 18909 20)83 21)75 £1073 24181 £6027 28450 

£649 5379 6337 8342 9533 iAWtf , c c-w im« ■,-?»."/ , D&-n nm no o, , nn 4, oar Iai r.n "jum 

2651 5386 6339 8348 9536 

2680 5416 8358 8851 9688 iWW 13594 15547 iW41 17588 18930 20237 21262 22099 24236 £6070 29527 


2948 5518 8443 337C 9688 11197 136*9 15769 160*0 17625 19041 20252 21277 22132 24252 £6176 29614 

3947 5518 6448 8383 9708 11204 15701 15BD4 17015 376Z6I 19045 20264 21387 £2139 24279 26191 28617 

£951 5534 8449 8393 9717 11288 13711 15810 17022 17627 19057 20271 21304 221 B5 34281 26216 

3970 5533 8457 8397 9719 11360 13728 15814 17023 17628 19058 20272 21307 £2188 34291 26219 

8080 5533 8491 8398 9721 11379 13856 15*24 17038 17829 1908B 20292 21S33 22220 24852 26224 

3030 5534 6658 8410 9722 11381 1387? 15828 17039 17630 19096 20288 £1334 £2226 24657 26229 

3041 5537 6663 8414 9723 1138+ 13878 1585* 17043 17662 19116 20302 21335 22229 24050 36232 

3082 5543 6681 8418 9725 11385 140 U 15880 1706? 17664 19118 20323 21340 22275 24860 26244 

3105 5562 6717 8534 9726 11561 14012 13881 17074 1786S 19125 £0324 31345 23289 2488 L 26246 

31 OB 5570 8771 8589 9740 11568 14023 158*3 17083 17672 19140 £0328 21351 22293 24893 £6247 

3114 5571 6774 8540 9747 11649 14031 15888 17105 17661 19168 20351 21352 22298 24898 26249 

3174 5592 STBS 8541 9748 11874 14032 15S95 17112 17684 19181 £0352 21361 22302 24898 26343 

3240 5603 6791 8543 9756 11683 14040 1 5*98 17126 17687 19186 20355 £1362 22311 24901 26347 

3279 5610 mm 8544 9700 117W. 14048 1 5333 17128 17696 19187 20383 21363 £2313 £4905 26797 

3280 5616 6805 8395 0768 11703 14108 15935 17134 17764 19188 20365 21370 23318 24010 28801 

The Debentures specified above are ta be redeemed for tbe Stoking Fund (a) st the S uwMu i Bender* 
Department ef Cftfbanfc, SJL. (formerly First .Vational CUf Bank). Trustee under the indenture, referred 
to above, No. HI Wall Street, to the Borough of Manhattan, the City or New Tort, or (hi subject to any 
laws or regulations applicable thereto, at the main offices of Citibank. NA In Amsterdam. FranMnrt/Maiu, 
London (Citibank Boosai. Milan. Pans, and Brussels. Citibank ( Luxembourg ) S-A_ to laxembonrg. Payments 
at the offices referred to In (bi above will be made by a United States dollar check drawn on a bank In New 
York City or by a transfer to a United sum dollar account maintained by the payee with a. bank In 
Sew Tort City, on March 15. 1380. the date on which they shall become due and payable, at the nedemptibn 
price of 100 percent of the principal amount thereof, together with accrued Interest from March X, 1980 to 
the date Bzed for redemption. On and after the redemption date, interest on the said Debentures will cease 
to accrue. Upon presentation and surrender of such Debentures tile the March 2, 1931 cod po o, pa yment of 
principal pins accrued Interest aggregating 81,002.72 for each 81,000 Debenture will be tbaoB not of f u n ds 

to be deposited with tbe Trustee. _ . . . . , 

The — of any wheefog nnmatured. coupons till be deducted ftoni the son doe lor payment. 


Ahrnary 14 3S88. 


Gulf Oil Corporation 

ByiCrnBAM&KJ^wTHetsa 
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BUSINESS BOOKS 

An alternative view of energy supply 


Financial Times Thursday February 21 




BY RAY D AFTER 


International Oil Polley, by 
Arnold Safer. Gower Pub- 
lishing, Farnborough, Hants., 
£9.50. 

Natural Gas, by Dr. E. N. 
Tiratsoo. Scientific Press, 4 
Burkes Parade. Beaconsfield, 
Bucks., £21. 

Fuel Economy Handbook, edited 
by W. Short. Graham and 
Trotman, London, £12.50- 

BY RIGHTS all the discussion 
about the world's energy prob- 
lems should have exposed a 
basic fallacy, of vital importance 
to the whole argument instead 
the falsehood has been nurtured. 

There is still a widespread 
belief that the world will soon 
run out of oil. 

True, there are uncertainties 
about supplies, but these doubts 
arise as much from political 
factors as geological ones. And 
it is a fact that if the growth 
in energy demand had continued 
on its pre-1973 course, the oil 
industry would soon have found 
it impossible to find and produce 
new reserves fast enough. 

But events in the past seven 
years have changed that. The 
world's economic outlook has 
been shunted on to a new 
course. The projected growth 
in oil demand will be far. far 
lower than was foreseen a 
decade ago. 


Carrot 


The importance of higher 
energy prices, in this respect, 
cannot be overstressed. Fuel 
users have been encouraged to 
be more conservation-minded. 
Energy providers have greater 
incentive to develop alternative 
sources of power. And oil com- 
panies now have the necessary 
financial carrot to exploit hither- 
to uneconomic fields and to 
employ new technology to ex- 
tract a higher proportion of the 
oil that is available in reser- 
voirs. In essence, the world's 
recoverable oil resources are 
being stretched. There should 
be enough to last for decades, 
quite probably for well over a 
century. 

Taking up this argument. 
Arnold Safer has attacked 
what he regards as the “ scarcity 
psychology" in his book. 
“ International Oil Policy.’’ 

Mr. Safer, a U.S. consulting 
economist, maintains that 


" thinking scarcity, breeds 
scarcity.” The psychology could 
be recognised in the UK where 
British policymakers were talk- 
ing about “ husbanding their 
resources” — stretching out 
North Sea oil production so that 
the British resource became 
more valuable as world supplies 
became less plentiful in the 
mid- to late-1980s. 

In the UR. the perception of 
scarcity had led to continued 
price controls and to such 
“ contorted ” schemes as the 
proposed crude oil equalisation 
tax. The Washington perspec- 
tive on energy had focused in- 
creasingly on the proposition 
that the UB1 would soon run 
out of oil. And yet the poten- 
tial for much more domestic oil 
was there: what was needed 
was an. energy policy that en- 
couraged the search for, and 
development of, new reserves. 

The book contains a Dumber 
of reasoned recommendations 
including: the encouragement of 
exploration in developing 
nations outside of the Organisa- 
tion of Petroleum Exporting 
Countries; the establishment of 
an “open, visible pricing system" 
for oil products; the removal of 
price controls in U.S. markets; 
tiie introduction of subsidies for 
purchasers of oil imports; and 
the setting and control of import 
quotas. 

The energy - crisis today 
demands no less attention than 
the challenges of World War II 
and of the Soviet Spiutnik crisis. 
Let’s get on with the job," says 
Mr. Safer. 

One of the disturbing aspects 
of world energy supplies is the 
effort by some OPEC members 
to link the price if internation- 
ally-traded natural gas with that 
of crude oil. The UK Govern- 
ment seems to have similar aims, 
judging by its move to bring 
domestic gas prices more in line 
with the cost of oiL 

There is a dilemma here for 
policymakers. Linking gas and 
oil costs could well strengthen 
the price-fixing powers of OPEC. 
And yet, natural gas is a dean, 
high grade fuel which deserves 
a premium price-tag. 

Dr. E. N. Tiratsoo. in his 
excellent survey of world gas 
resources — “ Natural Gas ” sums 
up some of the advantages of 
this ■’ extraordinary fossil 
mineral.” Natural gas, he says, 
is "non-polluting, flexible and a 
powerful source of energy with 


special qualities which make it 
preferable to solid and liquid 
fuels in many applications.” 

Thus it says much of past 

energy policies that until 

recently natural gas which was 
produced as a co-product with 
crude oil was largely dared into 
the atmosphere; wasted for lack 
of markets. Fortunately, it has 
become increasingly recognised 
that such "profligate wastage” 
is no longer tolerable. 

. The amount of gas sold on the 
open energy market tripled in 
the 15 years up to 1977. In the 
coming years the international 
trade in gas — both pipeline gas 
and liquefied natural gas (LNG) 
— will grow appredably. Dr. 
Tiratsoo’s book, a companion to 
his equally useful “Oilfields of 
the World,” prorides the essen- 
tial data on an important, but 
often overlooked sector of the 
energy industry. 

But it still remains a truism 
that conservation is the most 
attractive of all energy 
“ sources.” Conservation is 
benign, non-polluting, cost 
effective and a real energy pro- 
vider — for a gallon of oil saved 
is a gallon that can be used 
another day. 

With this in mind National 
Industrial Fuel Efficiency Ser- 
vice has updated its “ Fuel 
Economy Handbook.” The 317- 
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Cutting back waste, such as flared natural gas (right), and improving production techniques, including those, 
in oil fields (left), can help to spin out the world’s fossil fuel resources. - 


page book provides industrial 
and commercial organisations 
with extremely useful — if at 
times necessarily technical — 
advice on how to become more 
energy efficient. Surveys, tests 
and investigations by NIFES 
have demonstrated that it is 


possible to save on average 25- 
30 per cent of energy costs. 
A world-wide conservation cam- 
paign could stretch depletion 
existing known conventional 
fuel reserves for another 15 to 
20 years. 

There is no point in minimis- 


ing the problems of energy plan- 
ning in the present uncertain 
climate. On the other hand— es 
this small selection of recently 
published books shows — there is 
'no reason why we should adopt 
an overly pessimistic view of 
future energy supplies. 


Banking in practice 


BY MICHAEL LAFFERTY 


Banking Act 1979 by Morison, 
Tillett and Welch. Butter- 
worth’s, £ 18 . 

THERE is a great ‘hirst for 
information among bankers in 
the UK about the manner in 
which various aspects of the 
1979 Banking Act are to be 
implemented by the Bank of 
England. For many- the main 
source of information — apart 
from articles in the Press — has 
no doubt been the Act itself, 
though some may have ventured 
as far as Hansard for a better 
understanding of what lies 


behind some of the more 
complex provisions. 

What has been lacking up to 
now is a comprehensive text 
which puts the legislation into 
more readable prose, . sketches 
in the historic background, and 
provides further guidance about 
the way the law is likely to work 
in practice. This is the gap 
which Morison, Tillett and 
Welch’s new book fills rather 
well. 

The three authors are pro- 
minent members of 'he Inter- 
Bank Research Organisation, a 
clearing bank-owned research 
body. As such, their book car- 
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ries an additional air of 
authority. Equally, it cannot be 
expected to be as forthright in 
discussing the more controver- 
sial features of the new law and 
supervision arrangements - as 
independent authors might be. 

One of the most interesting 
aspects of the book is its discus- 
sion of the position before the 
Act, when the UK lacked a com- 
prehensive banking law. As the 
authors sav, its provisions on 
such matters as the basic con- 
trol of deposit-taking institu- 
tions and restrictions on the 
use of banking names' and 
descriptions, seek to introduce 
an element of order into what 
has been a world of administra- 
tive chaos. This chaos is 
suitably illustrated by lists of 
the various statutes applying to 
banking, and a discussion of the 
old hierarchy of banking 
recognitions. 

An understanding of this 
hierarchy of banking recogni- 
tion is essential, the authors 
state, if one is to appreciate 
both how the need for the Act 
arose in the first place and why 
its authorisation procedures 
arose. 

The ladder ran something like 
this: for ‘‘an up-and-coming” 
banking Institution, a section 
123 certificate from the Depart- 
ment of Trade was probably 
enough. A company wanting to 
deal in securities would go one 
better and seek exempt dealer 
status under Section 16 of the 
Prevention of Fraud Invest- 
ments Act 1958. 


Third rung 


The third rung, though no li- 
st a tut ory, was widely regarded 
as one of the most important of 
ail: this was listing by the Bank 
of England for statistical and 
monetary control purposes. 

Any ■ institution ' thus 
designated contributes to the 
provision of banking statistics 
and is obliged to comply with 
the monetary and credit con- 
trols applied by the Bank. The 
status, which still exists pend- 
ing fall implementation of the 
new Act carries the benefit that 
a statistical bank is generally 
able to raise deposits in larger 
amounts and at lower cost than 
other institutions. The authors 
of this book speculate that all 
recognised banks will contribute 
to the statistics under the new 
regime. 

After statistical status, there 
were four other major statutory 
recognitions to which a banking 
institution could aspire. Two 
of these, say the authors 
calmly, were of roughly equal 
status-recognition under Sec- 
tion 127 of the Companies Act, 
and : appointment as ' an 
authorised dealer under Section 
42 of the Exchange Control Act, 
1947. - This latter Is at least 
arguable, since most bankers 
seem to believe that 
“authorised” st a t u s was un- 
questionably the ’ higher of the 
two. 

Certain clearing bank finance 
house subsidiaries have, of 
course, taken the trouble to 
acquire Section 127 status, and 
are now using this as part of 
their claim for recognised bank 


status under the 1979 Banking 
Act • 

The third statutory status to 
which statistical banks aspired 
was under Section 59 of the 
Building Societies Act 1962. 
which meant that they were 
authorised to hold tiie substan- 
tial liquid funds of building 
societies. 

Finally, at the top of the 
hierarchy of banking recogni- 
tions, was a listing under 
Schedule 8 of the 1948 Com 
panies Act. Put simply, a 
Schedule 8 bank is allowed to 
do all sorts of extraordinary 
things in its published accounts 
so that to the outsider- they are 
of title value. In particular, it 
is “ entitled to make transfers 
to and from hidden reserves 
before disclosing its annual 
profits and to include those 
hidden reserves with its 
deposits instead of showing 
them as part of the share- 
holders’ funds.” As the authors 
point out, the Department of 
Trade has not added any new 
names to this particular list 
since the late sixties, while In 
1970 the London and Scottish 
clearing banks proclaimed that 
they were opting for “ full dis- 
closure ” in their accounts. The 
most important institutions 
which still make use of the 
exemption are, of course, the 
accepting houses and the dis- 
count houses. - 

But this is not the end of the 
overall UK banking status lad- 
der. A 7 merchant bank aspires 
to membership of the Accepting 
Houses Committee, a retail bank 
to membership of the Commit- 
tee of London Clearing Bankers, 
and a bill discounting house to 
membership, of the London 
Discount Market Association. 

Despite their banking estab- 
lishment background, the 
authors do not fail T:o highlight 
the significance of the 1972/74 
secondary banking crisis in 
bringing about the 1979 Act. At 
the time of the crisis it points 
out that existing supervisory 
arrangements, developed as an 
adjunct of the Bank’s bill dis- 
counting office, were unsatis- 
factory: “ It became apparent 
that thb department' lacked a 
sufficiently large number of staff 
capable of undertaking effective 
supervision of a rapidly expand- 
ing banking community whose 
members were engaged In an 
increasingly complex and 
sophisticated range of banking 
activities.” 

Other interesting features 
include chapters on the control 
of deposit-taking, recognition 
and licensing; including the new 
supervsion arrangements, the 
deposit protection scheme and, 
of course, advertisements and 
banking names. Each chapter 
concludes with a checklist of 
questions, to test the reader’s 
knowledge of what has gone 
before. . 

Altogether, tins book looks 
like becoming the standard text 
book oo the 1979 Act. ' It is to 
be hoped that in file next 
edition tiie authors will feel 
able to elaborate a bit more oo 
issues like capital adequacy and 
liquidity — as well es how. -the 
new system of banking super- 
vision works in practice. 


A form of training 


TA and Training— The theory 
and use of transactional 
analysis in organisations by 
Dave Barker. Gower Press, 
£9.50 

TRANSACTIONAL ANALYSIS 
aims to provide a means by 
which the personality forming 
influences on people are better 
understood, enabling improved 
communication and understand- 
ing to be achieved among people 
in general It is, though, like a 


world of its own, with its own 
language, so before you' can even 
begin to use it within an 
organisation the people involved 
must first learn the language, 
which must make for some 
resistance at times. Neverthe- 
less, the author says it has been 
successfully , used in companies 
and he seta out to demonstrate 
bow such’ analysis can be 
applied to training _ and 
development 
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Michael Burawoy 

Manufacturing Consent 

Changes in the Labor Process under Monopoly 
Capitalism - 

Why do wotjeers work as hard as they do? Why do workers 
routinely, consent to their own exploitation? Burawoy, after ten 
months as a machine operator in Chicago, presents a well-observed 
ethnography and an original Marxist theory of the Capitalist labour 
process. Workers! responses, he found, are only marginally affected 
by variations in age, race, family structure and education. Rather, 
the. labour process itself shapes productive activities. “Effort 
bargaining” between. workers and management and “making out” 
to achieve quotas, successfully obscure .the relations of production 
while inducing workers to co-operate in the pursuit of profit 
204 pages, £32.00. 

Israel M. Kirzner 

Perception, Opportunity & Profit 

Studies in the Theory of Entrepreneurship 

In this collection of essays Kirzner continues tiie work he began In 
Competition & Entrepreneuriship, based on the Austrian approach 
which sees the market, as -a process rather - than as a reflection of 
equilibrium. He proposes a perspective on market phenomena 
that is far more flexible than standard economic theory: it takes 
particular notice of systematic, changes in Information and 
expectations and their effects on market participants. It is a 
market in which entrepreneurial discovery is essential, a unifying 
force that redefines economic decision-making to indude the 
traditionally forbidden concepts of error, ignorance and luck. 
272 pages, £9.00. 
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Managing and developing new forms of work 
organisation. 
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Planning for improved enterprise performance: 
Guide for managers and consultants 

b® S. Abramson end W. Hateet 
Management development series. No. is 
“.Q«*gn»d to contribute » tfta upgrading or management conau fling and 
'"SESJT* j" .S' 1 *. area - 11,18 book provides practical Information and 
guidance .to individuals uid organisations on now approaches to oreaniBa- 
tton development and performance improvement. 

ISBN 92-2-102082-7 fS-00 

Small enterprise development: policies and 
programmes. . 
by P. Neck 

Management development series. No. 14 

7hiB book is intended lor those con corned with promoting email enterprises 
and helping them to become more effective. It encourages the comparison 
9 f a variety of strategies and* The selection of whatever approach may be 
useful to each reader's particular purpose snd situation 
ISBN 92-2-101851-2 £6.25 

Introduction to work study • ■ 

Tfcint f reinsert.) edition 

Hte new edition of thic' well-known hast seller takes fuff account of recent 
jdvancea in work study, especially with respect to worklnq conditions, 
work measurement, predetermined time standards, standard data and 
podem developments in work organisation. 

ISBN 92-2-101939-X EB.25 

Management consulting: A guide to the profession 

Edited by M. Kubr 

5th impression C with modifirations I 

• A useful guide for anyone Interested in on dam tending the basics of 
■nanagemem consultancy ... a first class job." 

Management Decision Bradford) 

SBN 93-2-101165-8 £11.25 

-.How to read a balance sheet 

■^Ati ILO programmed book 

' Reeding the balance sheet is the key 10 > business's finances. The ILO 
i and book must surely win out in terms of cost efficiency— ft is a com- 
irohenaive guide to 8 complex art.” 

Roger Boyes. The Financial Times, 74 April 1379) 

SBN 92-2-100000-1 £2.00 

Creating a market 

4ft ILO programmed book 

' It is as lucid and logical an Introduction to the often complicated 
nasketing process as can be found." 

1 Manaaement, Auckland) 
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jjstk. THE ABC OF 
INTERVIEWING 

f • Martin Higham 
f A useful and a (Tractive reference 

i - j, . bools designed to give, help and 
r tj; 5 , advice on ail espects of the 
- ^■“'■interviewer's art. Now. avail able. 
3.95 

COURSE AND 
CONFERENCE PLANNER 

.Contains summaries, ,oi all the'- 
short . courses, conferences and 
seminars regularly organfsed Sy 
the Institute of Personnel Man- 
agement. Fiee on request. 

RECRUITMENT 
ADVERTISING 

Maurice Roy 

Covers every aspect of the. sub- 
ject and is designed lor. everyone 
•■t who in it fates, authorises or 
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'Jv >!r 5 1? places recruitment advertising. 
■«£' Wall Illustrated and with a pro- 

- - — fusion of . check lists and oiher 

useful information. To. be pub- 
lished S May. £7.95 

MANPOWER TRAINING 
AND DEVELOPMENT 
John Kenney, Eugene Donnelly. 
Margaret Reid 

An introduction 10. .the irainmg 
function, examining training 
policies, resources and needs and 
incorporating specific discussion 
arr wavs- in which training can 
tie applied to various cares ones 
of employee from operative to 
mrrzqomeru levels. Now avaii- 
sb'e. £7 95 

HOW TO PREPARE 
—-YOURSELF FOR AN 
-''INDUSTRIAL TRIBUNAL 

John Angel 

A Quids to industrial tribunals 
procedure intended for the lay 
man. with lull raterenees. illus- 
trations ol procedure, examples 
snd case-studies. Will incor- 
Dorsle ihe lorihcamifig legislatiori. 
To pe published'19 May. CB.95 


HOW TO GIVE A SPEECH 

Winifred Marks 

Some may te bom orators but 
many more have oratory thrust 
upon them! Written with clarity 
and humour, this book js a 
practical end immensely readable 
guide to . speech-making. To be 
published 10 March. £1 95 

JOB EVALUATION: ‘ 
OBJECTIVES AND METHODS 

George Thomason 
A major new work which pro- 
vides a comprehensive and defini- 
tive guide ta the - what. why. 
where, who and how of job 
evaluation objectives, methods 
and procedures. To be published 
15 May. £11-95 

HUMAN ASPECTS OF 

MANAGEMENT 

Derek Biddle, Robin Evenden 

An examination of the relation- 
ships between the various factors 
of organisational life end their 
effects on people. The intent is 
to help managers and super- 
visors constructively analyse 
problems concerning people and 
through diagnosis apply appro- 
priate courses ol action. To be 
published 15 May. £7.95 

EXECUTIVE REDUNDANCY 

A major new inlormation report 
which eremites company policy 
and practice in Ihe fiBld ol execu- 
tive redundancy. Now available. 
£15.00 

COST EFFECTIVE 
PERSONNEL DECISIONS 

James Cannon 

The purpose of this book is to 
introduce a subject that is . ol 
relevance to personnel and line 
management alike and one that 
<e of gmwing importance as the 
costs of employing people con- 
tinue to rise. Now available, 
£7.95. 
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An uncertain role for 

International unions 


BY GEOFFREY OWEN 


Multinational collective bargain- 
ing attempts, by Herbert R. 
North rup and Richard L. 
Rowan. The Wharton School, 
University of Pennsylvania, 
Philadelphia, PA 19104, USA. 
$27.50. 

IN September, 1973, the French 
group, BSN-Gervais Danune, 
held a meeting in Geneva with 
union leaders from its glass- 
making plants in Belgium, 
Netherlands. Germany, Austria 
and France. The company’s 
position in the glass industry 
and its investment programme 
were discussed. Two further 
meetings in 1974 and 1975 led 
to the creation of a Permanent 
Employment Commission con- 
sisting of management and 
union representatives from each 
of the glass subsidiaries. 
Although the initiative for the 
first meeting came from Charles 
Levinson, general secretary or 
the International Federation of 
Chemical, Energy and Genera? 
Workers’ Unions (ICEF), the 
creation of the Commission was 
agreed between the company 
and the individual national 
unions; apart from the first 
meeting. ICEF officials have 
i not been directly involved. 


Important 


The main purpose of the Com- 
mission is to examine technical, 
social and economic issues rele- 
vant to employmenL While its 
existence is not intended to 
diminish the importance of 
national negotiations, it repre- 
sents one of the very few moves 
by a large group in the direc- 


tion of multinational collective 
bargaining. What will happen 
to the Commission after the 
recent sale of most of BSN's flat 
glass interests to Ptikuigtons 
remains to be seen. 

Professors North rup and 
Rowan suggest that the BSN 
model, involving a coalition of 
national union leaders in a non- 
decisiou-making forum, may be 
a more promising path for mul- 
tinational consultation, and 
even bargaining, than efforts 
led by international or regional 
union officials. 

In their view the claims made 
by international tra de u nion 
secretariats such as ICEF and 
IMF (the International Metal- 
workers Federation) are often 
unsubstantiated by evidence of 
whar their intervention 
achieved. 

For example, io the case of 
Akzo, the Dutch group whose 
planned closures of fibre plants 
in 1975-77 ran into vehement 
union opposition, the decisive 
roJe was played by national 
unions. Attempts by ICEF to 
insert itself into the negotia- 
tions and to gain a bargaining 
role for multinational unionism 
were unsuccessful. 

Similarly the IMF. which the 
authors say is the strongest sec- 
retariat in financial support, 
leadership and staff,' has had 
fitt/e success in the few times 
it has attempted to inject itself 
into collective bargaining. 

In one major industry, ocean 
transport. an international 
secretariat, the International 
Trans port Workers' Federation 
flTF), has had a significant 
impact, at times even usurping 
the role of natioaal unions. In 


its long campaign against flags 
and crews of convenience, the 
ITF claims to have signed agree- 
ment with more than a 
thousand shipowners. Since 
these companies are normally 
single-nationality carriers the 
ITF is not engaged in multi- 
national bargaining, but its suc- 
cess shows that in the right 
circumstances and with the right 
organisation an international 
union secretariat can have 
influence. 

In most industries national 
union leaders are reluctant to 
transfer any of their authority 
to an international body. While 
the international secretariats 
are useful for exchanging in- 
formation. their presence at the 
bargaining table is not 
welcomed. Union leaders wish 
to he free to promote the 
interests of their own members. 
As for the employees, they are 
unlikely to take sympathetic 
action to support union col- 
leagues overseas if it imposes 
significant costs on themselves. 
While there are exceptions, like 
the ‘ blacking” of the Times’ 
weekly edition in Germany last 
year, international solidarity is 
generally more slogan than 
reality. 

Other obstacles to multi- 
national bargaining are the dif- 
ferences in national industrial 
relations laws and the opposi- 
tion -of management: most 
companies see multinational 
hargnining as addins a new tier 
of potential difficulty in their 
industrial relations, with no 
compensating advantage. 

Yet there are pressures work- 
ing in the opposite direction. At 


national and international level 
there are opportunities for 
officials of international and 
regkmai trade union organisa- 
tions to exert their influence. 
The agencies of the European 
Commission, for instance, fre- 
quently seek tripartite solutions 
lo industrial problems; their 
bureaucrats have a natural 
affinity with the regional union 
officials stationed in Brussels. 

Participated 

These same officials have par- 
ticipated in the revision of the 
OECD code of conduct for multi- 
national enterprises. In Ger- 
many officials of the interna- 
tional secretariats. Levinson of 
ICEF and Herman Rebhan and 
Walter Th ones sen of the IMF, 
have been elected to tbe boards 
of three major foreign-owned 
compa nies — subsidiaries of 
Ford. ITT and Du Pont. Besides 
conferring prestige on the indi- 
viduals concerned. these 
appointments will add to the 
pressure for multinational bar- 
gaining. 

Multinational bargaining, as 
the authors rightly stress, is far 
from being a dead issue. 
Management needs to be aware 
of tbe strengths and weaknesses 
of the international trade union 
secretariats, and to take note of 
the experience of companies 
which, whether deliberately or 
by accident, have found them- 
selves dealing with unions on an 
international basis. This book, 
based on seven years of 
research, is an invaluable refer- 
ence work as well as providing 
a dear analysis of tbe issues. 


Lilting the City’s veil 


BY CHRISTINE MOIR 


Inside the City, by William M. 
Clarke, George Allen and Un- 
win. *8.50 


AFTER two and a half years 
Sir HaTOld Wilson and his com- 
mittee which is investigating the 
Citv’s financial institutions is 
still struggling to produce its 
report 

So great is the pace of change 
in the City these days that senior 
City men who started out in fear 
and trepidation of what the re- 
port would recommend have 
now begun to discount it 

■Sir Harold has enjoyed his 
brandies and cigars at City lun- 
cheons," the phrase goes, “now 
he should bow out The report 
is not worth writing.” 

One problem is that many 
things have changed since Sir 
Harold first began collecting 
evidence. Exchange controls, 
for instance, have been 
abolished, opening up a brand 
new world of unfettered inter- 
nationalism. British industry is 
facing another recession, so the 
clamour for funds much heard 
in the early das’? of the Wilson 
committee, has dwindled to a 
murmur. 

The bigger problem, however, 
is that an unwieldy committee 
like Sir Harold’s with a politic- 
ally inspired composition, is not 
the sort of animal which can 
pin down the City’s elusive, 
chameleon-like qualities. 


That is not the same as say- 
ing that tbe nature of the City 
cannot be pinned down. It has 
been. 

William Clarke, former City 
editor of The Times, director- 
general of the Committee on 
Invisible Exports, and deputy 
chairman of the City Communi- 
cations Centre, has managed a 
remarkable tour de force in his 
new book ’ Inside the City.” 

It is at once a clear and 
simple guide to the disparate 
elements — from jobbing to 
Eurobond dealing — which are 
lumped together under the 
name of City services, and a 
subtle and wise collection of 
essays - on tbe pressures for 
change on those elements. 

‘ Its glossary of City jargon 
alone makes it bookshelf 
material; City affairs now im- 
pinge so much on ordinary lives 
that a rough idea of what factor- 
ing or portfolio investment Is 
about is something even moder- 
ately . informed newspaper 
readers need to have. 

But most significant. Mr. 
Clarke has virtually pre-empted 
Sir Harold. He knows and 
understands the workings of the 
City in all its finer detail, and 
he is in a position to expose 
problem areas in a way which 
can stimulate genuine discus- 
sion and lead on to real reform. 
Unlike Sir Harold be is not 


under pressure to adopt any 
kind of a priori approach nor 
any artificial solution. 

One ol the major concerns of 
the Wilson committee, for 
instance, has been the growth of 
power of the pension funds as 
they seek to invest their enor- 
mous inflows. The TUC repre- 
sentatives on the committee are 
almost certain to demand 
Government direction for their 
investments 

Mr. Clarke cuts through the 
political opportunism and 
points out that there is no need 
for such a move on grounds of 
prudence. Rather he is worried 
that any such direction could 
bring distortions to the pattern 
of savings for no particular 
benefit 

Throughout the chapters on 
Eurobond dealing, the pressures 
on the jobbing system, the 
desirability of maintaining the 
exclusive Discount House club. 
Mr. Clarke employs a degree of 
clear sigh fed ness which leaves 
me envious. 

He is simply against abolish- 
ing established mechanisms 
which have proved to be effec- 
tive unless there is good ground 
for change. “ Tinkering with a 
problem without searching out 
the fundamentals.” wins his 
clear disapproval. 

Mr. Clarke makes no attempt 
to hide his predisposition to- 


wards tbe mechanisms of the 
City, particularly self-regulation 
(for which he makes out the 
strongest case) but this does 
not blind him to weaknesses 
and storm clouds which will 
need attention and dispersal. 

Nor is his view of the wider 
future too sanguine. Be be- 
lieves that the international 
market in ’’invisibles”— 
tourism, insurance, financial 
services and so on — could well 
be stagnant through the com- 
ing decade by contrast to its 
strong growth during the 1960s 
and early 1970s. And he is 
“still not sure” whether 
London can maintain its share 
of the market 

But even Mr. Clarke has been 
overtaken by events. His \iews 
were formed before f.vchange 
controls were abolished — a move 
he emphasised as desirable. 
Given the new impetus r~ free 
international competitiveness 
London may now have a new 
edge. And the one thing Mr. 
Clarke's careful analysis makes 
clear is that London has the i 
flexibility and innovativeness to 
be capable of maintaining its 
world lead as a wholesale 
financi.il centre. 

The book is not just informed, 
it is also easy reading, which 
could prove a wry contrast to 
the Wilson report whenever that 
surfaces. 


A genuine intellectual debate 


BY PETER RIDDELL 


Economic Modelling, edited by 
Paul Ormerod. Heinemann 
Educational, £21 


THE big differences in the 
views of economists about how 
the economy works (or rather 
does, not work) frequently in- 
furiate those who like to think 
of themselves as practical men. 
Yet these differences reflect a 
genuine intellectual debate and 
not just the perversity of 
economists, though that is not 
always entirely absent. Indeed 
one of the main virtues of this 
book is how it -highlights this 
diversity off thinking. 

It- -consists of . a series of 
papers on the construction of 
macro-economic models and is 
based on discussions at a con- 
ference of model-builders held 
18 months ago at the London 
Business School. While this Is 
inevitably a somewhat technical 
subject, most of the papers are 
intelligible to the non-sperielfcsr. 
Examinat ion of 'the tech nic al 
aspects of a model often in- 
volves discussion about tbe key 
theoretical assumptions of 
.economics and raises issues 
relevant to the publicly contro- 
versial areas of forecasting and 
poHcy analysis. ' _ 

The editor — Paul Ormerod 


of the National Institute of 
Economic and Social Research 
— notes in his preface, for 
example, tbe increased recent 
attention on the monetary 
sector. He points out that none 
of the modelling groups repre- 
sented denied .the theoretical 
linkage between monetary 
policy, the exchange rate and 
the real level of output but 
“ the exact nature and the 
strength of this link is very 
■ much in dispute.” The issues 
incidentally, are set ont 
extremely clearly in the paper 
on monetary flows by Charles 
Goodhart of the Bank of 
England. 

In a personal review of the 
conference Alan Budd of tbe 
London Business School con- 
.. eludes that “ as far as the 
structure of economic models 
is concerned, the conference 
showed how .completely the post- 
war consensus has broken down. 
. : . Questions of whether or 
not money affects demand and 
prices, of .whether and for how 
long fiscal policy affects demand 
and of whether or not devalua- 
tion works, are vital for 
economic policy, and it is 
alarming that the issues seem 
to be so open. Certainly there 
was no winner in terms of 


empirical results or of o priori 
reasoning.” 

Alan Budd suggests that *‘ the 
circus atmosphere in which so 
much policy analysis takes 
place in Britain has not been in 
the best interests of progress in 
economic model building.” On 
this view too mneb time is spent 
on giving policy advice and not 
enough on analysing the eco- 
nomy. “ It is easy to understand 
why it happens. Until recently, 
economic, policy in the UK com- 
bined secrecy with what 
appeared to be an extreme view 
of the nature of macro- 
economics.” 

- This led, in Budd’s view, to 
deliberate over-simplification 
and a strident tone being used 
to counter what was believed 
to be the mistaken over- 
simplification of the official 
view. " A combination of limited 
resources and the desire to 


influence policy have en- 
couraged short cuts jn model 
building.” 

Yet there have also been 
gains from tbe breakdown of 
consensus among the fore- 
casters. In an aside, written well 
before his colleague Professor 
Terry Burns was chosen as chief 
economic adviser, Alan Budd 
notes that the Treasury has 
“ admittedly changed its views 
quite distinctly and can now be 
thought of as the home of 
eclecticism.” . 

Indeed, to outside users of 
the forecasts produced by these 
models the absence of unifor- 
mity is a positive advantage 
. since it permits proper com- 
parison of the work of mone- 
tarists. Keynesians and advo- 
cates of protectionism. This is 
far better than to try and paper 
over the differences. 
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The International Yearbook 
of Organisation Studies, edited 
by David Dunkerley and Graeme 
Salaman. Routledge and Kegan 
Paul, price £12.50. The first in 
what is designed to be a series, 
bringing together contemporary 
developments in the field of 
organisation studies. 

Britain In the Age of Eco- 
nomic Management — An Eco- 
nomic History since 1939, by 
J. F. Wright, Oxford University 
Pres, £5.95 hardback and £2.95 
paperback. In- this book, the 
author has set out for the 
general reader the major ele- 
ments of economic growth and 
change in the UK in the past 


40 years and has set them 
ag ains t an international context. 

Tbe Manager and Industrial 
Relations, by Trevor - Owen, 
Perga mon Press. Oxford, £13 
and £5.25 flexi cover). 

The author, when writing this 
book, was a senior personnel 
executive at ICI (he is now 
managing director of Remploy) 
and he has set out to describe 
what actually happens in the in- 
dustrial environment He does 
not aim to provide new theories, 
but instead deals with the detail 
and background of legislation 
and negotiation and related 
issues such as communication, 
consultation and industrial 
democracy. 
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John Wiley & Sons Limited 
£9.75 
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Roy Church 

An analysis of the career of 
Herbert Austin and the motor 
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complement to Europa’s 
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field. 

Europa Publications Ltd. 

£ 12.00 

The International Who's 
Who 1979-80 
Contains biographical details 
of over 15.000 of tbe world's 
most eminent men and women 
Includes date of birth, nation- 
ality. education, eareer details, 
present position, honours, 
awards, publications, current 
address and. wherever pos- 
sible. personal interests. 
Europa Publications Ltd. 

UJC price £28.00 

Income Tax 
M. A. Nardone 
A comprehensive text designed 
primarily for students prepar- 
ing for professional examina- 
tions in taxation based on the 
fiscal year 1979/80. Also a 
useful reference book for 
practitioners. 

Anderson Keenan Publishing 
£3.95 

Comoro (ion Tax 
M. A. Nardone 
Includes the provisions of the 
Finance Act. 1979 and refer- 
ences to appropriate sections 
of the statutes as wet) is lead- 
ing tax case references. In- 
valuable for both students 
and practitioners. 

Anderson Keenan Publishing 
£2.95 

Economic Theory and 
Exhanstihte Resources 
(New Cambridge Economic 
Handbooks! 

P. S. Dasgupta. Prof, of 
Economics. London 
School of Economics and 
G. M. Heal. Prof, of 
Economics, University of 
Sussex 

This book provides an authori- 
tative presentation of the eco- 
nomic principles relating to 
the use and management of 
fossil fuels, minerals and 
fisheries. 502 pp plus graphs. 
James Nisbet & Co. Ltd. 

Cased £17.50 Paper £7.50 

Investment Decisions of 
Firms 

fNew Cambridge Economic 
Handhonksl 

S. J. Nick ell. Prof, of 
Economics. London 
School of Economics 
This book is concerned with 
explaining the level of expen- 
diture on fixed capital goods 
by individual firms. 826pp 
plus graphs. 

James Nisbet & Co. Ltd. 

Cased £11.00. Paper £4.95 

Domestic and 
Multinational Banking 

Rae Weston 

A theoretical and empirical 
analysis of current banking 
and likely developments in 
ihe West and the Third World. 
Chapters on all major coun- 
tries. 480 pages. 

Croom Helm £16.95 
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Business Accounting for 
Managers (3rd Edition) 

W. C. F. Hartley, 
Financial Training 
Consultant 

Explains business applications 
and implications of all aspects 
of business accounting, in a 
clear, concise and non-lechni- 
cai manner. 

Pergamon Press, 1980 

£10.50 (h), £L95 (f) 

Joyner’s Guide to Official 
Washington for Doing 
Business Overseas 

Nelson T. Joyner. Jr. 

A directory for the business 
executive which provides the 
names, postal addresses and 
telephone numbers of over 
1.000 US government experts 
and 50 specialist agencies with 
responsibility for international 
business. 

Pergamon Press, 1980 

£47.5(1 (hi 

Operations Management 
— A Policy Framework 

Ray Wild 

An in-depth treat men r nf 
operations management from 
a business policy viewpoint, 
showing how ' bridges ' are 
developed between production 
management and other major 
decision-making functions. 

Pergamon Press, 1979 

£13.00 <h). £6.25 (O 

The Anal omy of Scottish 
Capital 

John Scott and 
Michael Hughes 

A history of Scottish com- 
panies and capital in the 
twentieth century, written in 
non-lechnical terras and giving 
a broad analysis of the distinc- 
tive features nf the Scottish 
system. 192 pages. 

Croom Helm £10.95 

The UK Life Assurance 
Industry 

Peter J. Franklin and 
Caroline Woodhead 

A comprehensive survey of 
one of tbe major sources of 
finance for industry in the UK 
as well £.s our major contrac- 
tual savirgs scheme. 400 pages. 

Croom Helm £30.00 

Trading with Saudi 
Arabia: A guide to the 
shipping, trade, 
investment and tax laws 
of Saudi Arabia 

Leslie Alan Glick 

A unique work of reference, 
invaluable for all business- 
men concerned with Saudi 
Arabia. fi20 pages. 

Croom Helm £29.50 

An Introduction to 
Risk Management 

Neil Crockford 

This book provides the non- 
specialist businessman, stu- 
dent. or anyone interested to 
know what risk management 
is, with a general intro- 
duction, indicating the variety 
and breadth of risk and 
underlining the importance of 
a co-ordinated approach to 
the subject. 

Woodhead - Fanlkner (Pub- 
lishers) Ltd, Cambridge £8.50 


TRADING 

WITH 

CHINA 

A Practical Guide 

For the experienced China hand, or for anyone consider- 
ing the enormous potential of the China market, 
TRADING WITH CHINA is a short cut to detailed, 
practical information. It takes the reader through all 
the stages necessary to clinching a satisfactory deal, 
from the - Initial contact with Chinese trade officials 
through market research, business trips and exhibitions 
in China, receiving delegations, negotiating contracts, 
finance, shipping) and insurance. It even gives a chapter 
on sources of information on China and useful names 
and addresses. Edited by Colina MacDougali, contributor 
on Chinese affairs to the FT and with each chapter 
contributed by an expert in the field TRADING WITH 
CHINA is a storehouse of professional information that 
would otherwise be impossible to come by. 

Price £12.00 TRADING WITH CHINA is available 
through your local bookshop. 


McGraw-Hill Book Co-. (UK) Ltd., 
Shoppon hangar* Road, 
Maidenhead, Berkshire SL6 2QL. 
Tel: 0628 23431. 
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Emery Air Fgt_ ... 

Em hart _ 

Engelhard MC — . 


3*6 
16 U 
8fe 
23 i B 
46U 
267* 
17*| 
243* 

85fe 
5U 
253, 
337 8 
14 U 
283* 


3tS 

165a 

8U 

231* 

475s 

£57 B 

17U 

25 

26 
5*8 

IS* 

141s 

293* 


353* j 357s 


Ensereh -.... 

Envirotaeh — ... 

Esmark 

Ethyl 

Evans Prods-.—. 

Ex Call 0 — J 

Exxon ! 

FMC ! 

Faberga— 

Fedders-- 

Federal Oo . 37U 

Federal-Mogul-. 15? a 
Fed. Nat. Mort... J 14 U 
b* n>«. b>< ‘ 111. 


315a ; 3ife 
13U 1 131* 
321* | 33 
2BU 
223* 

457a 
623* 


27 U 
13 
4 


Fad. Paper 8rd...| 

Fed. Resources 

Fed. Dep. Stores.! 
Fleldcrest Ml — 

Firestone - .J 

1st Bank System.! 
1st Charter Fin J 


33fe I 
BU 

23U I 
267a * 
87s | 
37 U ' 
12fe I 


293* 
223* 
45 U 
64 
28 
ISfe 
33, 
371* 
16fe 
14fe 
34fe 
10 
24 
267 B 
87s 
371* 

12t 8 


14fe 

395e 

57fe 

357 B 


1st Chicago 

1st City BankTax 

1st Inti Banc. 

1st Mississippi....! 

1st Nat. Boston-..' SOfe 

1st Penn- 7fe 

Fisons. - 6fe 

Fleetwood Ent— 85s 

Floxl-Van 163, 

Florida Pwr ft LJ 217 8 

Ford Motor- 315, 

Foremost McK.-.., 24fe 
Foster Wheeler... 285* 

Foxboro ' 403* 

Franklin Mint.™' 9 
Freeport Mini—- 66fe 

Fruehauf 29fe 

GAF..— 105s 

GATX - 35t 8 


145* 

405* 

385, 

3S7 B 

SOfe 

8 

6fe 

8U 

167s 

22 

32 

24fe 

27“s 

405, 

9U 

653* 

29fe 

105s 

361 a 


Stock 


Taj 


•| Fab. 
19 


Fab. 

15 


77 fl 
22 U 
37 
171* 
181s ! 1778 
2&s* 1 27U 
20U j £0 t b 


Gl At). Pae- Teal 73* 
at. Basins Pat..... 221* 

Gt Nthn-Neftoosa: 35 
Gs West Flnancl'l, 17 

Greyhound 

Grumman- 

Gulf ft Western.- 

Gulf OH— •: ; Wfe 

Hall (FB) 033* 

Halliburton 'IDS 

HammermIlIPpr. 

Handlcman - 

Hanna Mining.... 

Harcourt Brace.. 
Hamischfegar^. 

Harris Banco — | 

Hanl* Corp- — I 
Harsco — — 

Hade Mining- — 

Heinz (HJL 

Heller Inti. ; . 

Hercules ! 82 U 

Harsh ey. - 

Haubleln — 

Hewlett Pkd 

Hilton Hotels— —j 32* B 
Hitachi 1 «fe 1 43*8 

Hobart Oorp. — ■ 36*6 1 36*8 
Holiday Inns.— - j 18 3 * i I8i* 

Holly Sugar. ! 47fe 

Homaatalca.. — ; 64fe 56fe 

Honeywell 94>* 1 95 

Hoover 1 12 U 12ig 

Hoover Univl • 17 U | 17fe 

Hormol Geo- ' 37 

Hospital Corp— •• 46U 
Household Fin ... 16fe 

Houston Inds. , 26** 

Houston Nt Gas_. 453* 
Houston Oil Min.. 30fe 


! 443* 
; 841* 
1031* 
1 253* 
! 11 
| 411* 
34*2 
i 143, 
: 065g 

j 373* 
. 3Bfe 
I 441* 
393* 
211* 
I 22fe 
211* ! 221s 
295* : 301a 
681s j 68 


2S3* 
107s 
39S« 
347 S 
141* 
26 1* 
37 
351 b 
423* 
39fe 
201 * 


355s 


37 
46 i B 
163* 
2?i a 

457 B 

291a 


Howard Johnsn-. 831* 
Hudson Bay Mng: 297 a 
Hughes Tool i 691* 

Humana — i 34 1* 

Hunt (Philip A) ...1 123a 


23 U 

30 

69 

34i a 

1B7 b 


Husky Oil 1 673, | 67 

Hutton (EF) j 277s J 27 

Huyck i 13ls ISfe 


...I 23 i B 
321* 
L35s 
23 
6 *b 
91s 
175, 
297a 
58fe 
3310 
72i a 
31 


1C Inds .. 

INA Oorp 1 

IU inti 

Ideal Basic fnd™ 

Mea! Toy 

ICI ADR. — ™| 

Imp. Corp. Amen 

inco — — 

Ingersoll tend — 
Inland Steel — 

Intel 1 

Interlake — 

IBM I 67 

Int. Flavours 1 18i* 

Int. Harvester 
Int. Income Prop. 

Int Multi foods. - 

Int Paper 
Int Rectifier — 1 
Int Tel A Tel- — | 

Iowa Beef 

Irving Bank 

James (FS) - 

Jeffn-Pliot 
Jewel Cos 

Jim Walter | 

Johns Manvllla— 
Johnson Contr 
Johnson ft Jns 
Johnathn Logan 

Jostene — -I 

Joy Mfg - 

K Mart — 

Kaiser Alumln. 

Kaiser inds—- — - 


333* 
lOfe 
161* 
42 U 
267s 
285* 

29 
341 b 
24 i a 

30 
25fe 


27fe 

211 * 

261s 

725s 

9I S 

205a 

341* 

207g 

24l a 

2iS 


237s 

33 

13fe 

225* 

5fe 

9fe 

177a 

29*« 

091* 

321 a 

74*8 

32fe 

67fe 

18fe 

341* 

101 * 

17 

427* 

263, 

291* 

29 
36 
241a 

30 
26i s 
271 b 
22 1* 
26/0 
725* 

91* 

20 

35 

21l0 

233* 

21* 


Stock 


Fab. 

19 


Fab. 

15 


531* 
49 *s 
43 la 
58 
ISfe 
141* I 


121 « 

9fe 

291* 

8436 

51 

441s 

59 

XS 

14fe 


Mesa Petroleum! 63i* . 65 

MCM 19 ■ 1950 

Metromedia 70 ! 70 

Milton Bradley... 377* I 39 
Minnesota MM... I 52 j 52 fe 

Missouri Pac j 57 1* 1 573* 

Mobil- 6Tfe | 63fe 

Modem Merchg.! 13is 

Mohasco ......* 93* 

Monarch WT .....! Mfe 

Monsanto - 

Moore McCrmk— 1 

Morgan (JPl- : 

Motorola 

Munsingwear.....! 

Murphy (Od 

Murphy Oil lOSTs 107fe 

Nabisco 217, 225s 

NaleoChem _! 341 a ! 34 

Napoo Industriaa life ! 13 1* 

Nat Can — -1 2 2fe 

Nat Detroit 27fe 

Nat.Dist.Chem.l 283* 

Nat Gypsum | 2«fe 

Nat Samioduotn 38i B 
Nat Sarvice ind.l 205, 

Nat Standard.™ I8i* 

Nat Steel— I 291* 

Natomas-™ -™i 417 B 

NCNB. 183* 

NCR- 1 77fe 

New England El.i 1970 
New Eng. Tel. — “ 1 

NY Stats EftG.. 

ny Times... 

Nawmont Mining 
Niag. Mohawk..-i 
Nielsen (AC) A. ... : 

NL Industries.— 

NLT 


32 

141* 


231* 

28 

SOfe 

341* 

387 S 

205e 

187s 

30 Lt 

411* 

L2i* 

771* 

20i« 

32la 

14fe 


23l* I 23fe 
5318-1 53 
115, | 12 
293* ! 293* 
401* j 403* 
26 ■« i 29 


3Qi B 

46 


Norfolk ft Wastn 
Nth. Am. Coal 
Nth. Am. Philips. 29 
Nthn. Nat Gas... 62k 
Nthn. State Pwr. ISfe 
Northgate Exp— life 

Northrop--- 51fe 

Nwoat Airlines --j 28fe 
Nwest Bancorp i 235* 

Nwest Inds. -! 33fe 

Nwestn Mutual--! 83, 
Nwestn Steel W.i 36 lj 

Norton 

Norton Simon — 
Occidental Pet— 

Ogden 

Ooifvy ft Math—j 

Ohio Edison 1 

Okia. Nat Gas —I 

din .... 

Omark 


Outboard Marina) 14fe 
Overseas Ship 36k 
Owens-Coming | 28sg 
Owens Illinois —l 25fe 

PHH Group- j 2410 

PPG Inds 1 313* 

Pabst Brewing— | 12k 
Pae. Gas ft Elect 205, 
Pac. Lighting — 20 


if* 

29 k 
60k 
18fe 
life 
51k 
253. 
235, 

26k 
1 3810 
13fe 136* 
29 1 28fe 

363* ■ 351* 
233* i 235, 
131* I 13fe 
25 i 243* 
20k : 21k 
377a \ 376* 
143, 


39fe 


375b 

287, 

26k 

24k 

32 

12k 

207| 

80 - 


Pac. Lumber 1 617* j 62 


Kaiser Steel -J 36fe 

Kaneb Services J *26fe 
Kaufman Brd.™ 

Kay Corp — 

Kellogg - 


Kannaeott Cpr.J 40k 


93* 

21 

175, 


55k 

7060 

353* 

427s 

213, 


35k 

26k 

97 B 

23k 

173, 

41k 

655s 

70k 

36k 

443, 

1170 

243, 


GK Technologies! 25fe 
Gamble-Skogmo 33 fe 

Gannett 435, 

Geloo 1 26i« 

Gan Am Inveet— 1 14 
Gen Cinema™— .1 20fe 
Gen Dynamics.. -J 72 

Gen Electric , 617 B 

Gen Exploration. 1 5 k 

Gan Fooda [ 

Gen Instrument- 

Gen Mllle 

Gen Motors- 

Gen Portland 

Gen Pub Utilities! 

Gan Reinsco 

Gen Signal— 

Gan Talap Elec- 

Gen Tire ! 

Genesoo 


27fe 

47k 

235s 

Slfe 

171, 

6fe 


26 
335, 
437 B 
26 
14 If 
21k 
72k 
525* 
5 

873* 

4950 

2370 

513* 

17k 

67 8 


84k I 84 k 
545* ; 35k 
263, ■ 27 
1670 ' 1750 
4 | 4k 


Genuine Parts....! 22k 1 23 
3150 
61k 
24k 
ao 
31fe 
23 k 

aok 


Georgia Pac. 

Geosource - 

Gerber Prod ...... 

Getty dl 

Gkldinga Lewis- 
Gillette 


31 

60k 

24k 
87fe 
31 
23 k 


Global Marine...., 503* 
Goodrich (BF1 — 1 2QV0 1 201, 
Goodyear flra— r 12fe \ 123* 

Gould J 22k 223, 

Grace..- -.... 403* 41k 

Grainger (WW)-.i 36 I 363* 


Kannameta! 

Kerr-McGee. 

Kldda waiter- — 

Klmbarty-Ollc 

King’s Dept St-. 

Knight Rdr. Nwa) 24 _ . , 

Koch ring 20k 203, 

Koppere. 1 89fe ■ 293* 

Kraft 1 44 ' 433* 

Kroehler — ! 8 1 77 8 

Kroger — ! 17 I 17k 

LTV. lBTg : 127s 

Lanier Bus. Prod! 28 ' 28 

Lear Siegler 

Lease way Trans. 

Leasana. , 

Lenox. I 

Levi Strauss.- 
Levttz Furntr- 
Libby Owens Fd.| 

Liggett Group.-- 

Lilly lEli) 

Lincoln Nat 

Litton Inds - 

Lockheed..™ 

Loews. 

Lone Star Inds ... 

Longs Drug Strs.i 26 
Louisiana Land ..1 61 
Louisiana Pac. -.1 28 

Lowanstain ' 91* 

Lubrizot- 1 59 

Lucky Strs- 15 

MCA i 541* 


25fe 

213, 

395, 

26k 

35k 

27 


261* 

211 | 

393* 

267g 

3570 

27fe- 


25k i 2670 
38k 1 38 1 a 
54k | 56k 
421* ! 417s 


Pae Tat ft Tel ' 12fe 

Palm Beach 1 16 

Pan Am Air.. I 5fe 

Pan Hand Pipe...! 70 k 
Parker Drilling.-! 46k 
Parker Hanfn.— 3Efe 

Peabody Inti J 

Penney JC- 

P on n await — 1 

Pennzoll 1 

Peoples Energy- 


261* 
23fe 
521* 
53 T b 
BL 


23 

45 

30k 

88 

36k 


601, 

39 

65k 

2Bk 


51k 

391, 

66k 

2070 

25? a 

61 

28 

9fe 

81k 

15 

54 


Macke 

MacMillan 
Maoy .. 


B7 b 

16k 

3370 


Madison Fund....! 19 


Mfcrs Hanover 

Map co | 

Marathon Oil 

Marine Mid 

Mariey 1 

Marriott 

Marsh McLenn ... 
Marshall Field- 

Martin Mtta- i _ _ 

Maryland Cup —j 26k 

Masco - I 261* 

Massay-Fargn— 10 
Mass Muti Corp-J 14 
>1 ... 1 g 


31k 

433, 

63k 

20l a 

23k 

23k 

661* 

18k 

Blfe 


Mattel... 


May Dept Strs- 
Mayer lOsoar) - 


930 


Maytag ...... 

McCulloch Oil — 
McDermott (JR)- 
McDonaJd's..— 
McDonnell Doug. 

McDonough 

McGraw Edison.1 29 k 

McGraw-Hill ; 28k 

McLean Truckg- 11 

Mead : 25 k 

Media Genl I 26 

Mellon Natl > 28 

Mahmis — 1 27k 

Memorax. — 17 

Mercantile Strs- 

Merck 

Meredith- 

Merrill Lynch — | 


9 

16k 
, 54k 
191* 
I 31k 
443, 
. 66k 
, 20k 
23 k 
, Z3fe 

86fe 
1850 
62fe 

, 263* 
: 2E7b 
105a 
14 k 
i 9k 
23fe 

. 20fe 

! 25 
I 137 b 
i 313* 

I 43 k 
' 43k 

: 29 

. 30 
| 28k 
Ilk 

I 261* 

I 26k 

( 283, 

; 28k 
17k 
. ! 37k 
65k I 653* 
38k 40 

24 I 24fe 


Pepsi 00 — 

Parfcin-Elmer 

Petrie Stores- — 

Patrolana 

Pfizer- ' 

Phelps Dodge..... 1 423* 

Phlla- Elect I 13fe 

Philip Morris— 

Phillips Pat.. 

Plllsbury 

Pioneer Corp — 
Pftney-Bowes — 

Plttston — — 

Planning Rseh .... 
Plessey — — ..... 

Polaroid-.-- 1 

Potlatch . — - — I 

Prentice-Hall , 

Proctor Gamble-; 

Pub. Serv. E ft G-: 

Pub. S. Indiana 

Pullman 

Purax .... — 

Pu role tor ... 

Quaker Oats. — 

Quanex £- 

Qu ester 

RCA 

HTE — 

Ralston Purina™ 

Ramada Inns 

Rank Org ADR™. 

Raytheon ... 

Reading Bates.™ 

Redman Inds. ; 

Reeves Bros-..-. 
Relchhold Cham. 
Reliance Grp 


185* 
16 
5k 
70k 
45 
32k 

2670 

24k 
53k 
, 493* 
I 52k 
I 22 k 
; 4« 
j 3050 

1 373* 

• 36k 
43k 
- ; i3fe 
Z3«* 1 333* 
56k 66k 

3350 337g 

43 k 44k 
36 fe ) 36k 
27k 1 277 ( 
71, 7k 
30k : 295* 
23fe 23fe 
36k ' 36 
2170 ! 816* 
71 T b ! 72fe 
161| . 17 
19 19fe 
Slfe I Slfe 
15k I 163* 
26 ! 27 

30k I 30k 
I 26k 
I 67 b 
1 237 S 


staek 


Feb. 
19 ' 


Fab. 

13 


Schlitz Brew. J.. 75* 

Sctilumbergar.... tlBi* 

SCM 23k 

Scott-Foresman . 24fe 

Scott-Paper 20 

Scuddar Duo V™. 11 


17k 
34 . 
47 
22 

!? 7! 

8k 

2Bk 

693* 

67k 

34k 

31k 

41k 


Sea Contra 
Saabrd Coast i™. 

Seagram 

Sealed Power—. 
Scarto (6 Dj. ....... 

Scars Roebuck .. 

Sea train Ls 

Security Pae 

Sedco 

Shall Oil 

Shall Trans 

Sherwin-Wms — 

Signal ; 

Signode. 

ampneity Part ..! 

Unger 

Skyline - — j 

Smith inti : 

Smith Klfna < 

Bonesta Inti < 

Sony — H 

Southeast Bankg 

Sthn Cal. Edison! 

Southern Co. 1 

Sthn Nat. Rw-.-- 

8th n N. Eng. Tel.- 

Sthn Pacific.—.-: 

Sthn Railway 

Southland 

SW Ban chares- - 

Sperry Corp 

Spring Mills™ 

Square D 

Squibb 55fe 

std Brands. 28k 


770 
1 155* 
23fe 
243* 
20k 
Hk 
r 17k 
343* 
! 48 
22 
22fe 
17k 
8k 
28fe 
G9fe 
70 fe 
34k 
31 
44fe 


37k j 36k 
9k i 9fe 


83* 1 9 
12 ; 12 
77fe-< 78k 
55 . 557* 

12k | Z4fe 
670 l 7 
I 4fe : 14fe 
22k 

iik 


22 k 
Ilk 
58fe 
327 B 
45 1 a 
61 
26k 
36 k 

547, 

I7fe 

21k 


60 
33k 
44 
61 fe 
27k 
26k 
55fe 
17fe 
21 
34fe 
Z8fe 


Std Brdx Paint ..- 23k 
8td Oil California S9fe 
Std Oil Indiana-. 105 

Std Oil Ohio* 105fe 

Stanley Wk, 40k 


237i 

701, 

lOSfe 

106 

40 


Stauffer Chem-.' 16k ’ 17 
Sterling Drug^-- 17k 1 175g 

Stevens (JP) 15% lflfe 

Stokely Van K-... 27k 1 277, 
Storage Tech— 1 lBfe ; I5fe 

Sun Co — '. 78 ; 78 

Sunbeam 19k ! 19k 

Sundstrand- ' 43k 43k 

Superior Oil 166 .166 

Super VaL Strs—: 83k [ 23k 

Syntax 36fe ! 40k 

TRW— 1 42 k 1 417, 

Tampax I 31 | 31k 

Tandy- i 32fe : 32fe 

Tektronix 1 615* 1 61 

Teledyne jlSOT, ii49k 

Tenneoo ; 41k I 41fe 

TesoraPet.™ • 25 k 247, 

Texaco : 37fe 377, 

Texas Comm. Bkj 46k I 47k 
Texas Eastern....; 71k • 737, 
Texas Gas Tm.._| 33fe 1 335, 
Texas Instrmts—jlOOfe <102 

Oil ft Gas...! 42fe > 43k 

Texas Utilities..-! 15fe ; 15fe 

Texasgulf | 481, 

Textron-.- 284* 

Thomas Betts—.., 46% 

Tidewater 37 

Tiger inti 1 225* 

Tim, Inc. 1 S2fe 

Times Mirror I 36k 

Timken—— I 67k 

Tipperary ' 215, . 221* 

Tonka- 13i, i 13fe 

Total Pat- — ! 26fe | 26 

Trane > 21k ; 22k 

Transamerica ! 17 fe 

Tnuis Union —— l 37k 
Transway- \ 243* 


49 
28 *« 
47fe 
38k 
227, 
52 
3670 
57 


17fe 

37k 

25k 


Trans World 15k 1 153* 

Travelers. 39k 1 39fe 

Tri Continental.-! 19fe 


20 


25 

670 

24 

8 

12 k 
8k 
4Ta 
743* 
387a 

a 

287, 

13k 

69 


if* 

p 

75 k 
39fe 
9 
29 
13 k 
68fe 

24 k 
26k 


23 k 
201 e 


24T a 

13fe 

321, 

42fe 

43k 

283* 


37k 


Republic Steel ...: 24k 
Rep of Texas™...: 26fe 
Reach Cottrell... ! ibi* j I8fe 
Reserve Oil Gas-I 347* j 847, 
Resorts Inti A.....I 32k 

Revco (DSj | 24k 

Revere Copper™! 16fe 

Revlon.-. I 40fe 

Rexnord. - 1 ISfe 

Reynolds (RJ) : 34k 

Reynolds Mtis. 38 
RIch-MatTell.™— 20fe 

Rite Aid. 24fe 

Roadway Exps-. j 26k 

Robins (AH). 1 

Rochester Gas —! 

Rockwell Inti 


Rohm ft Ht 




Rollins. 

Roim — J 


9k 

12 

56fe 

38fe 

2970 

46k 

10k 


317, 

24l» 

l«fe 
4070 
187 b 
34l a 
38k 
21k 
24k 
. 27 
' 9k 
< 13 
. 67 
] 397 b 
• 27fe 
: 47 


Roper Corp*.™.™ 

Rowan — J 48 ;$ 

Royal Crown — 1 14i| 

Royal Dutch 86k 

Rubbermaid.-—- 24fe 
Russell Stvr.. — 1 16 
Ryan Homes. — .1 
Ryder System— 

SPS Technolog... 

Safeco..: 

Safaway Stores.. 

St. Joe Minis ...™ 

St. Louls-San F... 

St. Paul Cos 1 

St. Regis Paper- 
Santa Fe Inds— 

Santa Fe Inti. — - 
Sau' invest . 

Saxon Inds 

Sobering Pto — 


19fe 

24 

33 

36 

52 

47 

64k 

35k 

32 

Wk 

4070 

770 

6fe 

36fe 


lOfe 

49 

14 

1 84k 
; 26 
j 16k 

I 201* 

I 24 
j 327, 
36k 
32>* 

iS* 

! 35k 

> 327, 

, 63 7 S 

41fe 

i 77 « 
65, 

I 36k 


Triton 0(1 
20th Cent. Fox™ 

TVler 

UAL 

UMClnds.- 

UNC Resources- 1 

UV Inds. 


21 
47fe 
15k 
20 k 
15fe 
227, 
96 k 
62k 


147, 


Unilever NV— . 

Union Camp. 1 46k 

Union Carbida-..| 43 1« 
Union Commerce) 91, 
union ON Cal. — j B6fe 
Union Pacific..-..' 953, 
Uni royal. — — —! 4k 

Utd Brands- ; 13k 

Utd Energy Ras_l 70fe 
US Fidelity G.—.i 38 

US Filter. — 

US Gypsum . 

US Home- 

US Inds..™ 

US Shoe 1 

US 8teei.- ! 

US Surgical I 

US Tobacco ! 

US Trust. 211, 

UtdTechnolgs .. ! 477. 
Utd Telecomms J 15fe 

Upjohn ' 46i* 

VF 21k 

Vartan Assocs. ... 32 1* 

Vemrtron - lOfe 

Virginia EP..„ lOfe 

Vulcan Matris...,: 56 
Walkar (Hiram)™ 33k 
Wallace Murray-. 26 
Wal-Mart Stores. 34k 

Wamaco 

Warner Comms- 
Wamer-Lambt 
Warner Swasey- 
Washlngton Post 

Waste Mangt 

Weis Mkts 

Wells Fargo— 

W. Point Peppl... 
Western Airlines. 

Wastn. Bancorp.' 30 
Westn. Nth Jimer. 45k 

Westing ho use 24 k 

Westvaeo 

Weyerhaeuser.... 

WheelabratrF I 

Wheeling Pit*. _ 


I 21fe 
j 487, 
I ISfe 
; 20k 
: I3fe 
: 325- 
' 26k 
' 62k 
47fe 
' 43fe 
. 91, 
’ 56k 
i 91fe 
1 4fe 
13 
! 71 
< 38fe 
■ 15k 


32k ) 32 fe 
157, 1670 

9U 9fe 
175, J I7fe 
20fe ! 211, 
31fe | 32 
30k | 31k 
I 21k 
I 48k 
16fe 
47k 
, 211 , 


141, 
565, 
207 C 
87 1* 
197j 
41fe 
26 
257, 
345, 
8T0 


34fe 


32fe 

10k 

lOfe 
36 
327, 
26k 
34i a 
14. 
56fe 
21k 
871* 
197, 
43 
26 k 
26k 
34fe 
91, 
3ik 
46k 
24k 

357, 


345* | 34S* 


38 

21k 


Whirlpool ! 17k 


White consoltd™j 
White Motor 


25 

7fe 


Whittaker- ! 23 fe 


145* 


Wickes 

Williams Co. 37k 

Winn-Dixie Str,...! 27 
Winnebago — -• 3k 
Wiso Eieo Power 19fe 

Woo [worth • 23fe 

Wrigley 74fe 

Wyiy f 7 k 

Xerox.™ ! 63fe 

Yellow Frt Sys ...j 13fe __ , 

Zapata™ 811, ! 30fe 

Zenith Radio [ 9 k 9fe 

U.S. Trs 4* i960' 997, I 997, 


• 38fe 

• 22k 
! 175* 
1 263, 
’ 7fe 

24 k 
. 151, 
; 36 
I 27 
I 31, 

! 20k 
241, 
77k 
1 7k 
I 64f8 
13fe 


Early Wall St. technical rally 


AFTER TEE recent sharp set- 
back on inflation and interest 
rate worries. Wan Street showed 
a firming tendency on mainly, 
technical influences in active 
early dealings yesterday. 

The Dow Jones Industrial 
Average rallied 4.61 to SS0.63 at 
1 pm. while the NYSE All 
Common Index picked np 40 
cents to S66.02 and advances led 
declines by a seven-to-six ratio. 
Turnover expanded to 30.05m 
shares from Tuesday’s 1 pm level 
of 25.04m. 

The Commerce Department re- . 
vised an earlier report on growth 
of the economy in the fourth 
quarter showing GNP increased 
2.1 per cent, not L4 per cent as 
previously reported. 

Analysts said the market paid 
little attention to news of an 
apparent snag in talks to con- 
vene a commission to investigate 
Iranian grievances against the 
deposed Shah. 

Some of the Oils were buoyed 
by an announcement by Mobil 
that it has found zones Of 
interest in two weUs near its 


weighted with buoyant Canadian easier mood following the closure but subsequently fell to A&u? * 
Oil issues. Volume 4J25m for the Chinese New Year holi- .off IS ccnts bn thg-dav. AshJg . 


ff 


(351m). 

Imperial Oil “A” rose lg to 
S42). Bow Valley 1} to 849* and 
Acquitaine of Canada, which 
reported improved 1979 profits, 
2? to $46. The Canadian Oils 
are benefiting from strong earn- 
ings reports and dividend action, 
speculation about further oil 
and gas discoveries and the 
election of a majority Govern- 
ment in Canada. ■ 


day. Sentiment was dampened Mining' ended 2 cents . up 
by the rise in U.S. Prime rates AS3.20 after touching A53.53 ^ 
back to a record level, widening Germany 


the interest rate differential 
between the U.S. and Hong Kong. Further weakness in the. Boos 
Shares declined mainly on pro- market and therfresh overnight 
fit-taking in much quieter trading Wall Street setback upset . senti. 


Canada 

Markets were inclined to gain 
further ground yesterday morn- 
ing in active trading, with Oils 
particularly firm. The Toronto 
Composite Index added 10.8 at 
2,104.2 at noon, while the Oil and 
Gas index advanced 93.8 more 
.to 4,690.5. bm Golds receded 47.1 
to 3.177.0 and Metals and 
Minerals 20.8 to 2.219.5. ' In 
Montreal, Utilities rose 2.73 to 
267.58, but Banks shed 1JL3 to 
323.65. 


as operators squared out bought 
positions taken last Thursday 
and Friday ahead of the holiday. 
The Hang Seng index, which was 
at its highest dosing level for 
almost seven years last Friday, 
receded 13.28 to 949.89. 


ment after Tuesday's bright' ' 
showing. - - . 

Commerzbank shed- DM iap . 
and Deutsche Bank DM 1 jj»i ' 
while Brewn Boveri, in gjee!'’ 

tricals, lost DM 4, and Horten, iz - ’' 

Stores, DM - However " 

1 ■Ik k l U. . 1 


Dealers said Banks lost ground Motors hardened. Dahnler addQ 
as the market began to reassess DM. 1.60 and BMW DSJ 1. 


Tokyo 


possible over-optimistic expecta- 
tions for scrip and bonus 
elements in forthcoming annual 
results. Hong Kong Bank 
declined 40 cents to HK$ 23.60 
and Hang Seng Bank HKS 2 to 
HKS137. 

Australia 

After the recent setback, Re- 
sources stocks were inclined to 
rally initially on bargain hunt- 
ing, but renewed selling late in 


Sobering, in Chemicals, put rm 

DM 8. • - ■ 

iUnnennmn edged up 
pfennigs after a substdU»»'''<' : 
reported that it - had been 1 , .' ^ 
awarded a contract for 7Q0J}m; 1 - i 
tons of pipe for the Sqviet Unio,.'' . .. 
Market observers thought th» v> - - 
deal: could 'be Worth'; «roW'‘ 

DM lbh. v ’ - 


Johannesburg 

Gold shares dosed' 


Sharpb 


BuviM concentrated in enerzv Ieft prices lower for lower after active trading on tW jr 

lateT shares, . °1* 


Hibernia oil discovery, off New- 

21 .jns* “ssds; 

to S69|. Its partners in the stocks left the market tamer- ££ s^Sm^at 898^3 vSTalrf* - 

orisfnal Hibernia discovery also inclined yesterday after , fairly * ** 5? ^ 1 Rfrfs 100 c e«j; : 

r A h.»M. rm and the Metels and Mtawals to- to RB4.00. 

dex 95.62 down at 6,033.75. Mining Financials . general!* 1 > 

' A market feeling that many shadowed gold producers. Gw- 

of the base metal stocks have ‘ ' — - — 

been over-sedd made it possible 
for them to post some gains in 
despite 


advanced. Columbia Gas 
climbed S3 to S46}, Gulf Oil 1} 
to S47j, Gulf Canada 62 to $1362 
on the American Exchange and 
California Standard 31 to $722. 

Active American Telephone 
slipped 2 to S501 oh bolding its 
quarterly dividend unchanged at 
$1.25 a share. In the prior four 
years, the dividend was raised, 
at the February board meetine. 

Colgate-Palmolive shed J to 
3122. The company reonrted a 


active dealings. 

The Nikkei-Dow Jones 
Average rallied 42.92 to 6,806.01 
an dtbe Tokyo 5E index 1.40 to 
471.04. Rises on the First Market 
section exceeded declines by 
345 to 286. while volume 
amounted to 450m 
(410m). ... 

Coals and Oils rose sharply on 
fresh buying, mainly .by institu- 
tional Investors, with Mitsui 
Mining adding Y59 at Y628, 


Fields shed 50 cents to RSO^ ".. 
and Anglos 50 .cents to RlS.* ’" 
but Anglovu! gained 75 cenSj *' 


, ulumc the early trading despite the to R42.00. De Beets receded fei 
shares * ower S*>ld market and the easier - cents to R11.00. ’ 

trend in base metals on the Lon- - 


don Metals Exchange overnight. 

Western Mining gained 10 
cents to AS4.90 and Mount Lyell 
15 cents to A82.75, but M1M 
finished 26 cents weaker at 


Stocks . were mixed: with ^ 
easier bias after tight trading, ] 
Market sources said the furti^! 
overnight weakness- ptt Wai 


fmirth-ouarter loss after a Sumitomo Coal Y8 at Y291, K 

S55.5m write-off of discontinued Arabian Oil Y80 at Y2.960. Nip- A$5^°. while Boopinville C^- Street ;was P^"Mble M 


operations. 

- Holiday Inns arranged 
financing for a planned Atlantic 
Citv casino and pnt on i to 
S18J. 

TTTR AMERICAN SE Market 
Value Index advanced 4.13 to 
290.15 at 1 nm, being heavily- 


Closfng prices for North 
America were not available 
for 'this edition. 


pon Oil Y20 at Y1.990 and 
Telkoku Oil Y13 at Y935. Trading 
Houses mainly advanced, Mitso- 
bishl rising Y19 to Y719. 

F uroka wa Mining rose Y12 to 
Y23S on good earnings prospects, 
while Steels improved in active 
trading, 

Hon? Kong 

The market made a belated 
start to the week yesterday in 


per lost 10 cents at AS4.20. Also 
10 cents lower -were GMK, 
AS4.60, and Emperor. AS2.25. 

The Premier of Western Aus- 
tralia, Sir Charles Court, who 
is facing an election on Satur- 
day, announced that the Ashton 
diamond joint venture would be 
setting up a pilot treatment plant 
on the Argyle prospect later this 
year. The major Ashton partner, 
CRA, improved afresh to AS6.66. 


the lacklustre performance, 4 
was the (act that operatora weri 
settling their' monthly -.fradinlff.fl; 
accounts. Market reaction to titf 
firm tone of a. speech oh Tuesdais 
by Prime Minister Raymond 
Barre was mixed, thev added. 

Portfolios, Poods anj 
Chemicals were generals 
favoured, but Motors, Stores 
Metals and Oils were mostlj 
lower. 


CANADA 


| BELGIUM (continued) 


HOLLAND 


AUSTRALIA 


Stock 


Feb. 

19 


Abitibi.- 1 835* 

Aanico Eagle ' 13fe 

Mean Alumn. • 68 

Algama Steel .» 37fe 

ftsbeetos. ' 351* 

Bk Montreal.:... J 25% 
Bk Nora Scotia..- 26 


Feb. 

18 


23 fe 
1430 
68 
371* 
365* 
251* 
257 b 


Feb 20 

Price 

Fra. 

+ or 


6.090 

—10 

Royale Beige — . 

S.710 

—40 

Soc Gen Banq 

2,725 

-25 

Soc Gen Beige.... 

1.715 

+ 10 


3.450 

—30 

Sotvay i.™ 

2,460 

+70 

Traction Elect.™ 

2.540 

-30 

uca 

1.444 

+6 


Fab. 20 


Basic Resources.! ISfe I 1ST, 


ACF Holding 

Ahold 

AKZO J 

ABN 

AMEV- 1 

AMRO 61.3 

Bredero Cart 1214.0 

Boo Kalis .1 98.1 


Prioa 

FIs. 


+ or 


Feb. 20 


71* 

78.5 
85,4 

290.5 

97.6 


Ban Canada— ..J 197, j 197, 

Bow Valley ] 55fe ! 55 fe 

BP Canaria j 43 fe ! 40fe 

Brascan A.™ i 27 fe i 26fe 

Brlneo 9fe ! 9fe 

B.C. Forest 1 2Bfe I 281, 

Cadillac Falrv ....I 23fe I 28fe 
Cam How Mines-, 20 U : 20fe 

Can Cement 135* I 155* 

Can NW Lands.™ 1 20 fe i 193* 

Can Packers I 343* ; 34 J* 

Can Perm Mtg.--! 177, | 18 

Can Trustee ; 22 J 22fe 

Can Imp Bank.--! 25 i* 26fe 

Cdnlnda. | 28fe ' — 

Odn Pacific _! 46fe 

Odn Padfic Inv™ 47 
Can Super OiU... ; 

Cdn Tire-- : 

Cherokee Ret.—! 


Vleille Mont..™"! 1.795 1 +10" I Buehrmann-Tet j 62 & 
1 Caland HkJgs : 28.2 


DBIMARK 


Fab 80 


1 * 


—0.5 

4-1 

+0.1 

-0.7 

-2 

-0.3 

-1 


-0.1 
— 1 
-0.4 


Price I 
Kroner 


+ or 


134.001 — 0.76 i 


240 


-2 


226 

27fe 

14 


28fe 
. 45 fe 

; 47 
I 226 
' 271, 
i 13 


Andeisbanken .... 

BalticaSkand I 

Burm ft Wain.— J 
Cop Handelebnk. 

D Sukkarfab- 203.0 

DanskeBank. 118.251 

East Asiatic- 122.00 -1J0 1 

Flnansbanken ....|l55.50l +0.28 1 Nadlloyd. 80.7 


64.751 -OJB 
119,5 


+0.6 


Elsevier™ -....'817 

Ennla.. -....-....'136.6 

Euro Com Tst— .( 72.6 

Gist. Brocades™ | 85.4 { —0.3 

Heinekan - ; 67 

Hoogovana _.j 22.4 

Hunter Douglas.! 21.7 

Int-Muellar ; 26.4 

KLM 70.8 

Naardon 17 

Nat Ned Cert 114.5 

Ned Cred Bank...; 56.4 
Ned Mid Bank.™ '234.6 


18fe 


Chieftain..™ 

Cominoo ..: 

Cone BathetA— 

Consumers' Gas., 295* 

CoaekaRea 26fe 

Costaln 1 85® 

Daon Devel 6fe 

Denison Minas.... 1 45 

Dome Mines. ■ 78fe 

Dome Petroleum, 7Bfe 


38fe | 38 fe 
7110 ! 71 
181, 
2950 


25fe 

Bfe 

660 

44 

79 

75 


Forened* Brygg.;230 
Forende Dampskl 167 ( 

GNT Hldg -I 171 

Hord Kabel 147.6 

Novolnd 250.0 

tepirfabrikker... 110 

Pnvatbanken |l24.00 

Provtnsban ken ...1128.2 5 1 

Smldth (FD- [280 I 

SBerendsen J 512 1 

Superfos- J 104.o! 


-0.5 
— 1 
-2 
-1.6 
+0.5 


— 1 


-1 


FRANCE 


16 

38fe 

20 

27fe 


Dorn Bridge- : 18fe * 

Dorn Foundries A 1 383* | 

Dom Stores™ ; 20 ’ 

Domtar— 28 fe 1 

Falcon Nickel A..1321* j 132 

Ganstar 31 1 Slfe 

Gt-West Life...-...: 150 

Gulf Canada :161 

Gulf stream Rea.. 8 
Hawk Sid. -Can....; I7fe 
Hollinger Age. A..I 46 


Feb. 80 


Price 

Frt. 


1.861 

5,830 

5.899 


150 
141 fe 
73, 
16fe 
47 


Indices 

NEW YORK- 00 * J0NES 


Feb. Feb. 
19 15 


Feb. : 
14 


Feb. Feb. 
13 12 


Feb. 

11 


1979-80 I Since Cmpllfn 


High ! Low \ High ’ Low 


• IndUStr'fa 87B.Q2 884.99 89L77 903. M 8S8.9B 889.89 903.84 : 798.91 1 1961.70 
... „ „ flMim t7ill| 1 (Tl/7Ii 

H'meB ndS 67.40 88.18 68.67 68.16 B8J4. 69.04 1 86. ID ' 67.40 — 

- 1 - , f 15.-8* il8f2/80i 

Transport.. 284.96 287.20 280.98 297.72297.25 300.64 306.10 205.78 ' 306.60 

(8/2/901 (27/21 

Utilities 1 109.64 1 1 UO 112.66 1 15.46 1 12.92 1 12.28 1 15.46 98.24 

(13/2/80) (24/181 

TradingVol 

OOO'st 39,480 48.8B0 SO JIM 66^160 46,080 58,880 - - 


41.22 

(2/7/52) 


12.2* 
(8/2/80) (8/7/62) 
T 63.32 10.62 

/20/4/681 (28/4/42) 


•Day's high 883.96 low 869.37 


Ind- dlv. yield % 


Feb. 15 Feb. 8 


Feb. 1 Year ago (approx 


6.50 


6.60 


6.50 


5.91 


STANDARD AND POORS 


Feb- 

19 


Feb- 

15 


Feb. 

14 


Feb. 

13 


Feb. 

12 


Feb. 

11 


1979-80 'Since Cmpil't'n 


High Low High Low 


:indust’la .. 160.09 130.94 132.41 134.47 133.93 132.79 134.47 107.08 154.84 3.52 

I Com poilte 114.60 116.41 118.72 118.44 117.90 117.12 1 1*144* . MAI 


1 15/2/80) (27/2) ( 1 1/ 1/731 (1/6/32' 


Fob. 13 Feb. 6 Jan. 30 Year ago (approx ' 


Ind- dhr. yield % 


4^1 


4.98 


4.89 


5.07 


Ind. P/E Ratio 


8.45 


8.22 


8.29 


8.98 


Long Gov- Bond Yield 


11.83 


11.88 


11.16 


8.98 


N-Y-S.E. ALL COMMON 


1979-80 


Uses and Falls 

Feb. 19 Feb.l5Feb- 14 





1,934 

346 

1,885 '1,871 
367 413 

19 15 14* 13 

High Low 

Rises 

65.6866.1466.8867.77 

67.77 J 63.88 Unchanged 

(15/2/ Bffi ; (27/5) New Highs. 

New Lows 

1,241 

347 

20 

183 

1,150 1,105 
368 353 

13 58 

108 ■ 60 

MONTREAL 



1979-80 


19 18 ; 

15 14 ; High 

Low 

Industrial 

Combined 

581.70 577.13' 
351.9/: 547.97; 

372.86 571.32 584.66(11/2.-9011 210.19(2/1) 
544.64 r 542.94; 56BJJ6 il 1/2^0) ■ 226.80 (2/1) 

TORONTO Composite 

2985.4: 2069.5! 2044.9 i 2046.9: 2113.6 (11/2,-90) 

H 15 .9 (2/D 


Tuosday 


Stocks Closing 
traded price 
Amar. Cyans mid 624,100 
Sears Roebuck... 610, ECO 

Mobil 491.400 

IBM 447,800 

T»xaeo 389.200 


NEW YORK ACTIVE STOCKS 

Change 


34fe 

17 

67fe 

67 

37fe 


day ■ 
+2fe 
“ *« 
+3»4 

- S 

- fe 


391.300 

383.800 


Gulf Oil 

Goodyear Tire 
Am. Tel. & Tel. 343.400 
Occidental Pet 339.800 
Exxon 334.300 


Change 

Stocks Closing qn 
traded pne, 

46», 
l2fe 
50fe 
29 
62fe 


day 

+lfe 

- fe 

- fe 

- fe 
-Ife 


' 1 

/ Feb. | Feb- 
: 30 1 19 


Feb. 
18 ! 


Feb. 

15 


1979-80 


High 


Low 


AUSTRALIA i ; 

Sydney Al Ord. (1836/59) 889.93 966.19; 918.72' 919.86 947.47 (14/2/601 ' 646.72 12/1/78/ 
Metals ftWInto n8H/S8) .8055.75 6128^7 8206.70 8287.44; 8680.86 (14/2/88Y 2587 J4 (2/1/79/ 


AUSTRIA 

Credit Aktien (2/1/62) 


66.42. 68.171 68-29' 86.63, 69.40/7/1/101 


61.63 (2/5) 


BELGIUM 

Belgian SE (31/12/85) 


105.66.' 105.69 105.45,' 103.Hr 189.47 (5/10) 


9LS0 (5/1/70) 


DENMARK 

Copenhagen SE (1/1/75) 


80.57' 80.84: 81J1* 


FRANCE 

CAC General (29/12/811 
Ind Tendance (28/12/78) 


114 ^ 
188.8 


115.3 ■ 115.6 
108.9 | 108.7 


81J5I 87.48 (26/7) \ 80.67 (20/2/801 


115.9 
189.7 i 


116-2 (14/2/901 
108.7 ri5/2/80) 


82.4 116/2/791 
9S.8 (5/ 1/88) 


GERMANY 
FAZ-Aktlan <5lf!2/SSt 
Commerzbank(Dec. 1863 ' 


258.18 256^6; 264.74 258.95 
741.61 741.1 , (u) 1 741.8 I 


296.60 (16/1/79)1 218.11(21/1/80) 
959.H (18/1/79)1 8M.5 (21/ 1/80/ 


HOLLAND 

ANP-CBS General il67fl) 
AN P- CBS IndUSL (1878) 


85.2 

55.8 


85.2 

66.2 


84.7 

664 


86.4 

68.0 


94A (M/1/79) 
BS.9 (24/1/79) 1 


>1.9 (21/1/801 
654 (21/1/80) 


HONG KONG 

Hang Seng Bank(5 1/7/94) 949.99 


<c> (cl 986.171986.17(16/2/80)' 495.93 (2/1.78) 


ITALY 

Banca Comm. Ital (1972* 


35.98: 94.64' 93.50: 91.59' 96.08 (20/21801 ; .68.38 (2M. >77) 


JAPAN 

Dow Average (1B/5/48) 
Tokyo Naw SE (4/1/68) 


:6808.Di 6793.08 8769.60 6627.71 685846 1 14/2/80)' 
■ 471.04, 498.84 469-69 47147! 472-86 (14/2/60) : 


6925.37 (10/41 
456.15 (15.7i 


NORWAY 
0«IO SE (1/1/72) 


SINGAPORE 
Straits Times (1MB) 


| 142AS 145.59; 143.27 


143.47' 144.70 (14)2/80) | 74.46 (16/1/79) 


; 481.08! 485.29 (C> : 476.28' 413.28 (19/2/88)'! 548,54 (23/2/72) 


SOUTH AFRICA 

Gold (1868/ 

Industrial (IBM) 

<U> ' 548.6 647.1 ‘ 547.1' 
<U) l 698.5 ; 610.0 BliJi 

661.1(11(2/80).: 228.40(17,-4) 
617J (14/2 /BO) } Z79A0 (2/1/78) 

SPAIN 

Madrid SE (26/12/781 

103.221 102^0 (c) , 10I.B9 1 

105.22 (20/2/80) [ 

88.51 (18.1/80) 

SWEDEN 

Jacobson ft P. (1/1,68) 

374. OS 575.67 378.88- 580 Jf. 

401.54-1.8/2(78) ; 

551.37(24/81 

SWITZERLAND 

Swiss Bank Cp, (51/12/68 

510.1 ■ 516.2 ’ 515.7 5IBJ ' 

523.10 1215) . 

284.90 (S/i/79) 

WORLD 

Capital Inu. (1/1,79) 

— 15B.B 1 140.9; 140.7 j 

143.5 (15/2/80) j 122J (1/3/78) 


Bass values of all Indices an 100 except NYSE AH Common— Bk Standard 
and Poor*— 10s aid Toronto— 1.000; the Ian named based on 1975. f Excluding 
bonds. 1 400 Industrials. 8 dOo Industrials pka so utilities, 40 Finendals end 
20 Transports, c Closed, u Unavailable. 


Hudson Bay Mngj 34fe 
Hudson's Bay- _• 80Ss 
do. Oil ft Gaa...jl8?fe 

Husky Oil 79fe 

I AC J lOfe 

Imasoo .] 443* 

Imp Oil ■ 47 fe 

inco 
indal- 
Irttarpr 


oil ' 

rpr Pipe—.J 


543* 

131* 

173* 


347 S 
29 
124 fe 
77fe 
lOfe 
44fe 
454, 
347, 
ISfe 
17fe 


Emprunt *}% 1S75 
Em point 7% 1975. 

!CNE 1% 

Afrique Oodd. _| 410 

Air Liquids ; 519 

Aquitaine- 1 1.501 

Au Printemps ....1 109 

BIC ' 546 

Bouyguex- 1 850 

BSN Garvais f 1,084 

Carrefour I 1.810 

Club Medller.-.-i 35S.1 

CGE I 359 

CSF (Thomson)...; 545 
Cla Bancaire — 1 364 


+ or 


Ooe Grin ten 1124 

OGEM — ...' 13^ 

Ommeren (Van)-i224.9 

Pakhoed \ 53.5 

Philips.™ 20.0 

Rijn-Scheida 31 

Roboco 176.5 

Rodamco 107.4 

HMinoo Jl55 

Rorento- 1105.7 

Royal Dutch 1168.1 

Slavenburg's 225 

Tokyo Pac Hg_ ...1134.5 

Unilever. '116.B 

Vlldng Res. _.i B2.5 | 

VMF-Stork. 34.5 

VNU - I 84 ! 

Volker-Stevin I 58 j 

West Utr Bank....|302 ; 


+0.3 

+0J2 

-OJ 

-as 

+0.4 
-0.2 
+0.3 
+D.1 
-0.5 
—0.3 
— 1 
+O.B 
+0.1 


-1.5 

+0.1 

-L5 

+0.5 

-0.4 


Prioa 


Aust.tt - 


-0.1 
+ 1.6 


+0.5 
-0.6 
-0.6 
+ 1.5 
-0.5 
— 1 
-5 


—57 

—160| 

+57 

—8.9 

+3 

+21 


ITALY 


Fab. 20 


Kaiser Rea 1 

Mac. Bloedel — 
Marks ft Spencer 

Massey Fero. 

McIntyre Mines-..' 
Merland Expfor.,1 

Moore Oorp 36fe 

Mountain State. J 13fe 
Nat. Sea ProdaA. 
Noranda Mines— I 


381, 

30>* 

a 

life 
92 fe 
24fe 


14fe 

28fe 


37fe 

29fe 

.?’■ 
90fe 
23 fe 
37fe 

11- 

277, 


Norean Energy...) safe 
Nthn. Telecom. 1 46fe 
Numac Oil ft Gas, 463* 
Oakvrood Pot-... Zlfe 

Omni ..I 

Pacifio Copper—; 

Pan can Petrol™ 

Patino — ... 

Placer Dev. | 

Power Corp t 

Quebec Strgn 


2.55 
4.10 j 
76fe I 
S2fe I 
68fe [ 
18 U | 
5fe ) 


37fe 
46 ?b 
46 
197 b 
2.50 
4.05 
75 fe 
821* 
67 
177, 
5fe 


Ranger Oil 

Reed Paper B Pf 
ReedStanhsA.. .. 

Rio Algom 

Royal Bank. 


Royal TrustcoA-j 


Sceptre Res. 

Seagram 

Shall Can A 

Steel of Can A_...' 


30fe | 30 
12 . 12 
860 I Bfe 
371* ; 363* 
441* 44 

13fe ISfe 
14fe 1 13fe 
05 56fe 
34fe . 331* 
SOI* 1 39)2 


Cle Gen Eaux 

Cofimeg 

CCF. _ ...— 
CreiMot LoireZ.'!| 

cfp- : 

DNEL i 

Dumez 

Farodo 

Gen. Occidental .| 

I metal '. 

Lafarge- 1 

L’OreaJ 

Leg rand ...™.™... 
Machines Bull.... 
Matra- 

Mlohelin B. 

Moet-Honnessy .. 
Moulin 

Paribas J 851 

Pechlney j 108.9 

Pernod Rleard .. 304 

Perrier J 282.5 

Peugeot-Clt..— ... 262 

Poeiain 1 257 

Radloteoh 300.5 

Redoute '428 

Rhone- Pouieno...) 136. S 
Roussei-Uciaf-..-> 266.6 

St-Gobaln ' 184.1 

Skis Rosslgnol ...j 1,038 

Suez - 284 

Telemeoh Elect- 830 
Thomson Brand r 226.9 


439 

159 

160 
66 

284 

39.2 

879 

336 

315 

113 

251 

720 

1,696 

69 

9.190 

B14 

540 

82 


—7 
+30 
+4 
-29 
-0.9 
— 1 
—7 
+3 
—2 
+2 


Price 

Lire 


+ or 


-0.8 
-2 
+0.2 
+7 
—2.5 
—3 
+ 1 
— 1 
+2 
+7 


ANIC. 

Asslcur Gen 

Banca Com 'In — 

9.75 

50,970 

12.743 

697 

Fiat. 

2,020 

Rnsider. 

Italcementi 

8&:oa 

23,010 

Montedison- 

184 J83 

Pirelli Co 

2.105 

. -i ra..r> 

638 

421 


-470 

—165 

+ refe 
+40 
+8JB 
-500 
+8 
- 1.00 


+ 2 
-1 
+ 10 
+ 1 


ANZ Group 

Acrow Aust — .— 
Allstale Expf. — 

Ampol Pet. ^ 

Aaeoa. Pulp Pap-j 
Audlmeo....— 

Aust Gone Ind-...; 

Aust Guaranty 
Aust Nat inds..... 

Aust Paper. - 

Bamboo Creak... 

Bank NSW. J 

Blue Metal ] 

Bond Hldgs- 
Boral™ 

Bl'viila copper— 

Brambles lnds.—i 

BHP 

Brunswick Oil.... 

CSR - ™..J 

Carlton A Utd... J 

duff Oil (Aust),-! 

Do. Opts 

Cackbum Cemt 

Co/es (GJ.).: 

Oomaleo — 

Cons Gold-;: 

Containers 

Gonzino fOotin .. 
Costaln™..—.... 
Crusader Oil 

Dunlop...— 

Elder Smith GM-! 
Endeavour Res... 

Escor — 

Gen Prop Trust-! 
Hamersl ey.™— ™| 
Hartogap Energy} 

Hooker 

Id Aust™, 

Jennings .". 

Jlmberiana Min.. 

Jones (Dl 

Kia Ora Gold — 
Lennart! OIL. — 

MIM 

MoekaUiarraMs 
Metramar Min _ 
Monarch Pet..... 

Myer Emp.- 

Nat Bank — 

News.—. 

Nicholas Int..—, 

North Bkn Hill.. „i 

Oakb ridge. 

Otter Expi.... 

Pan con. _l 

Pan Paolflc 

Pioneer Cone. 

Queen Marg't Q.. 
Rackitt ftColn 

San too 

SJalgh (H.C.) 

Southland Ming- 0.56 
Spargos Expl— ...I 0.60 
Thos Natwtde-... 

Too h eye. , 

Tooth 

Utah Mining....'-.! 
Valiant Oonsdt— I 
Waltons. 


4.90 

1.05 
2,00 
1.80 
2^15 
0.36 
2J93 
1.55 
2.60 
1.88 

0.32 

3.34 
1.58 

1.90 
2.52 
4.20 
2JI0 
13.351 
0.20 
6,5+ 
2.10 
0.82 
o.ai 

1.35 
2.08 

5.06 
T.SO 

2.90 
6.42 
3A0 

3.50 
0.87 
3.95 
0.46 
0.82 
1.60 

4.36 

3 M 

1.16 

3.00 

1.00 
2.60 
1.64 
0.37 
1.80 

5.50 

3.10 
0.30 
0.80 
1.66 
2.72 

2.10 

1.55 

3.80 
3.95 
2.40 

8.50 
0.18 

2.36 
0.45 

2.80 
7.70 
1.30 


+ or 


+0.29 


—0.10 


+0.07 

+0,01 


+0.1 

— 0.1 


l.OS 


06 


-0. 

-0.08 


-0.10 

+0.02 


— 0. 

— OJB 
+0.04 


+OA6 


+02! 


-O.W 

-o.ro 

-o. 


—0.60 

+ 0.01 

-“■0. 


m 


-CM 


—OM 
+ 0-94 


— 0.05 
+0.N 
—a 02 
- 0.01 
—O.IQ 
—OJ26 
+ 0.05 


-OJU 

+0.01 

—0.05 


+0.06 


- 0.01 


Western Mlning-j ■ 4.90 


NORWAY 


Wootworths..— 
Worm aid tnti 


2.40 

2.15 

2.48 

4.«J 

1.50 

0.66 


1.52 

3.32 


+0.02 
-0.H6 
—0.60 
+ 0.02 
— C.B1 


—0.16 


— OJW 
+ O.OS 
+0.10 
—021 
+0.10 


—110 1 
— 1 
—10 
-0.9 
+02 
+0.4 
-1^ 
—4.5 
—6.8 
+ 1.6 
+0i 
— 1 
—1.8 
+0.6 
—1.9 


Feb. 80 

Price 

Krona/* 

+ or 


110 


f-.-Ioi .4 * 

91 


Credltbank 

126,5 

-as 

Elkam 

105 

—3 


320 

680 

+20 
+ 10 


140 

-7.5 


HONG KONG 


Fab. 20 


SWEDEN 


-0.5 
+ 1 
+0-.1 


Feb. 20 


GERMANY. 


37fe 


Teck B 

Texaco Canada- 80 
Thomson Newt A 14fe j 
Toronto Dom Bk.' 27 ; 

Transcan Pipe 26fe i 
Trans-Mntn Ol A.' 15 

Trlzec- ! 2830 \ 

Utd Siseoe Mines 13 fe j I3fe 
Walker (Hrm) 3BSs , 58 Se 

Warrior Res 3.95 | 3.75 

Westooast Trans. 15fe i 147g 
Weston (Geo; ! 28 27S, 


35 

78fe 

14fe 

2650 

2 Bfe 

12fe 


Feb. 20 


Price | 
Dm. 


+ or 


38.91 

383 


—0.7 
. —1 
147.20] +LM 
126.50 -1.0 
24ft -1 
275.6! — 2JS 


AUSTRIA 


Fab. 20 


Price 

% 


+ or 


AEG-Telef 

Allianz Vers- 

BASF 

BAYER. 

Bayer-Hypo- i 

Bayar-Verein i 

BHF^ank. 1194.00, 

BMW. i 169 - +1 

Brown Boveri-... 304.0' —4 
Commerzbank... 176.5! —1.5 
Conti Gumml 52.9, +0 9 

Daimler Benz 266,6) +1,6 

cegussa 2C3.o[ 

Demag [ .135 

D echo Babcock. i 274.9 


AGA - 

Aifa-Laval 

j A8EA 

[ Atlas Copco-. ...... 

Before J 

Calluloca -J 

Electrolux — 

Ericsson . — - 

Essetta 


Price ; + or 
Kroner — 


178 ! 
121 
75 
68 
160 
132 
103 
98 
160 


+ 1 
+2 


Cheung Kong— I 

Casmo Prop J 

Cross Harbour... 

Eaatn Asia Nav- 1 

Ho ng San Bank.. 
«K Electric. 

H K Kowloon Wh. 

HK Land.™ 

HK Shanghai BkJ 
HK Telephone. ._! 

Hutchison Wpa...i 

Jardlne Math,....! 

New World Dev-i 

O’seas Trust Bkj 

SHK Props. 

Swire Pao A. 

Wheal’ k Mard A| 

Wheel'k Martti'e 



5^0 

20.00 -0.60 
10.00 —0,10 
4.82 -0.10 
5.10 


— 1 


JAPAN 


Feb. 20 


—2 




Fagersta .. 

Graanges - [ 

Mo ooh Dom 

Saab-Scanla 

Sandvlk-- i 

Skandia j 

Skan EnsWWa-™, 
SKF - 

8LKopparberg_. 

Sven Handoisbn J 

Tandstik 

Uddeholm 

Volvo 


' -1 


+5 
-1.0 
+ 2 


Creditanstalt™.. 536'. 

Landarbank 336' 

Perimooser.. ...! 272 

Semperit. : 108: — i 

Steyr Daimler-...! 234; +2 
Veltsoher Mag-.j 353 ; T 4 


+0.9 

Deutsohe Bank-. [262.601 — l.Bfl 

DUSchUlL I 153.5! +4.0 

Drudner Bank... 189.6' —0.4 

Dyck Zement I39.a — 1.5 . 

Ghh 216.50 | SWITZERLAND 

Hapag Uoyd { 72.oj — 0.6‘ 


104 
95 
121 
81.6| 

230 
236 
123 • -2 
72.6] +2.0 
189 | +6 

60 | 

65 +0.6 

aa.s, -a.6 

B0.5! +0.5 


Price, 
Yen : 


+ or 


BELGIUM/LUXEMBOURG 


Feb. 20 


Price 
FIs. | 


+ or 


ARBED, 

Banq Ind a Lux... 

Bokaert B. 

dment CSR. 

CockerilL 

EBES. ™i 

Electrobel. ] 


2,130: -35 

6,400 

1,970' -SO 
1,090 -8 
338 1 +2 
2.120 —20 
5.760! 


Hoeahst.™ j 

Hoesch.... I 

Hoizmann (P) 

Hortan 

Kali und Salz_..„ 

Karatadt— J 

Kaufhof...-. ■ 

KHD- 

Kloaokner. 

Unda ;l 

Lufthansa I 

MAN 


123.3] —0.3 
36.d 


400,0) 

134.501 

167.0 

838.3 


Feu. 20 


—8^0 


-1 


190.8) -0.7 
227,0. 

65.5| ^0.6 
67.5 -0.5 
32S.0' —1 
74.6' —0.6 
199.0; 


Prioa 

Frs. 


+ or 


m ” I ■— 2 

Mannesmann 131.6/ +0.4 

SSSM:::;:! Hid, iSS 


Aiusuisse- 

Brown Boveri 

| Clba-Qeigy - 

do (PartCertsl- 

Credlt Suisse 

■Elektrowatt [ 

Fischer (Geo) ' 

Horr-RoehaPtCts : 65.QOO' 
Hoft-Roeha 2/lO.j 6,275' 

interfood 5.475; 

J el moll 1,390' 

Landis ft Qyr 1 1,480' 

- | 3.880! 


1.348; 

1.660 -10 
1.26SI +10 

99Bl 

2,480) +85 
2.3951 +20 

860i +6 


-500 

-85 

+76 

-10 


Muanch RUCK-™! 605^ a 87a| . + .“. 


Preutug 




GB-Inrio j 8^00] —30 ISeherinu"'- I 

GBL (BriDC L) l,si -5 lsi.inK.~i 

Gevaert - | _ 950[ +ao 


Hoboken 3, lac 

Intercom j 1.619] 

Kradlatbank- . 5,9801 
Pan Holding 3,6 Mxr, 


+ 10 
—10 
—20 


T?iy#son. 

v »rta. 

Vaba, 

Vereln West... 


884 

800 

27S 

.BUI 

167 

155.7] 

875 


Volkswagen .... 185.3! 


— 1 

+ 3.0 

-1.3 

—0.5 

- 1-0 

-1.4 


+ 0^ 


Santtoz (Br),.. 

Sandoz (Ptcto).. 
SohihdlertPtCtm) 

Swissair. ™| 

Swiss Bank J 

Swiss Rolnsoa. ... 
Swiss Volksbk.™ 

Union Bank | 

Winterthur 

Zurich Ira. 


-2 


4,100 
524 

250 

790 +2 
426! +1 
6.0001 -75 
1.970! +10 
3.790 ........ 

2.240' +10 
13.850, —SO 


Ajinomoto 

Amada ... . 

Aaahi Gbua. i 

Bridgestone. , 

Canon I 

Citizen — 

Dalel 

DKBO 1 

Dai Nippon Ptg-| 

Daiwa House—. 

Daiwa Seiko I 

Ebara - 

EJsai 1.010 

Fuji Rank—' « 411 

Fuji Film™ ;J. 517 

Fujisawa 859 

Fujitsu Fanuo-... 3.300 
Green Cross— ,il,680 

Hasegawa. ™| 520 

HeiWa Rl Eat-... .| 628 

Hitachi 

Hitachi Kokl.— 

Honda ...... 

House Pood— ... 

Hoya. — 

ito Hath-.....™.-. 
lio-Yokada ......... 1.370 

JACCS— ! 446 

JAL 8^80 

Jusco...™™ J 765 

Kajima 281 

Kao Soap..., J] 596 

Kaahlyama J 620 

Klkkoman- 396 

Kirin J 405 

Koiuiya (1.120 

Komareu „,..J 546 

Komatsu FTTt-.. j 680 

Konlahlroku- 

Kubota 

KumagaJ,,,. 

Kyoto Ceramic.. 

Uon 

Msede Cons— 


+2 
+ 16 


660 
633 
355 

540 ! —1 
650 -g 
258 | -1. 
970 I -80 

390 

535 ! -a 
318 | +2 

290 

887 t ...... 


269 

606 

610 

735 

760 

580 


— 1- 
+8 ' 

+60 

-40 

-9 

-A 

-a 

—6 

-6 


-10 


-80 


-8 


466 

361 

361 

3.760 

370 

486 


-3 
+ 3 

-8’ 


-1. 
-IS 
+ 1 


-10 


JAPAN (continued) 


Feb. 30 


Price 

Yen 


Makita — 

Marubeni 

Marudal 

Marui ........ 

Matsushita — 
M'ta Eleo .Works 
M'blshCBank.:-. 
M'bishl Corp™ 
SirbfehjXtoo.-.- 
M’blshi Rl Est™. 

MHI 

Mitsui CO.. ™.™. 
Mitsui Rl Ext— ... 
Mltaukeehl™.- 
NGK Insulators — l 
Nippon Denso™ 

Nippon GaWq 

Nippon Meat™.. 
Nippon OIL 


Nippon ahln^pen- 


NJppon 
Nippon suisan™ 
MTV ......... 

Nissan Motor—L 

N lash In Flour [ 

Nlsshln Steel™ 
Nomura — -~™ 
NYK — :-| 

8SKS“- ■MlwlliA. 

Pioneer ™«. 
Renown ™™ 
racoh.....™™.™.J 
Sanyo Elea... — ,4 
Sapporo 

SeklMri Prefab J 

Sharp •„ „„..J 

Shleeido ™™™ n 

Sony ™..V™ 

Stanley — , 

S’tomo Mari r>e. 4 

Talfial Dengyo.™ 

Talael Corp- J 

Talsho Pbarm 
Take da J 


TDK .........41^90 


TeUin ™.q 

Teikoku OIL 


+40 

+11 

+6 

-5 


*1 


1,140 
, 371 
626 
719 
. 716 
646 
415 
719 
806 
417 
196 
’•870 
- 644 
438 
499 
1,910 
718 

430,.™, 
1.900 4 


613 

137 
, 220 
5,000 
726 

376 

179 

417, 

361 4 
760 
900 
1*900 
669 
696 
406 
836 
706 
601 
980 
1,690 
480 


+ w, 


+«[ 

-1 

-4 


+m 


+» 




700 

891 

553 

611 


155 

939 


t 

-9 T 
:*i J-. 

-id- 


-A 

+W 


TBS .......I. 6S7 I 


Tokio Marine™— 

Tokyo Eject- Pwr 

Tokyo Gas-.:... — | 
Tokyo Sanyo....™ 

Toshiba. 

Tokyo Corp - 

TOTO -.... 

ToyoSalkan 

Toyota Motor.. — 


Victor...™ ! 1,100 ! -30 


620' f — 1 - 

895 j -ft - 

190 

8B9 I -4 

200 1 +1 
238> +1 

441 ' 

430 +3 

828.1 )- 


Wacoai — 

Yamaha Motor...- 
Yamezakl...— .....: 

Yasuda Rre 1 

YokOeRwa Bdgo.j 


749 
670 
60S 
899 , +1 
67B. -3 


+#.- 


SINGAPORE 


Feb. 80 


Boost ead BHd™ 
Ooid Storage™.. 

DBS 

Fraser ft NeaveLJ 

Haw Par ...... —I 

InehcapeBhd™.. 
Malay Banking . j 
Malay Brew.™ 

OCBC :..™ j 

Pan-EIaeL..-™ 
Sima Darby™. 
Straits Trdg....,™i 
UOB 


SOUTH AFRICA 

. • . 1 . ..• 

Feb. 80... fPrioe 
• . • r-tend 



Abe room ™-™™™< £10 
AEftOI...™™.™..; 5.6O 
Anglo Am. Gp...™il3.40 


Barlow tend { 


Barrels 


9.50 


4J» 


cna Investfc.--.., 

Currie Finance...! 1.B3 

De Been™ 

East Drte ™™ = ^.B4.66 
FS Oedu/d — 

Gold Fields SA.™|fl0.5O 
HighveM Steel J-j.M 

Kloof 

Nedbank. 75 

OK-Bazaara--L.ui4.5C ( 
Protea HWffifc-.J 3.0fi -o,™ 

Rembrant.^:J^l 6.M ] 

Rust J g.80,1 

SA Brews +4 3.10 

SAPPI -AS 

Smith OS.6u9ar.HlAO 

Sdrae— —i ' 1.8° 

Ttgaroirta— J— -W-fi 
UWSI0> ’ ' ' } 





-OB 

-a* 

-a» 


.4*08 
Flnandal B»»d 
tDlscob»if : 14J%) 


BRAZIL 



NOTES;— Prices .u Uxfe 

Individual exchangee end art — . 

■us pended. x4 Ea dividend. «c Ex •artP-WBf. 
*» Ex. an. ™ . 
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Goapaaies art Markets 


COMMODITIES AND 




subsidies 


By Our Commodltlei Staff 
" '-NN12D FOOD importers 

-Punched an attack on EEC 
. r ■‘port; duties- and production 
In London yesterday. 
t meeting organised "by the 
' -itish -AssociatioT of . Canned 
.. Imp orters and Distributors 
\-3ACFTO> Mr. Derek Leigh, 

.president of Frucom, the Euro- 
1 peats • Association representing 
■; importers of canned - and 

preserved food, ' complained 

about ! “ massive and ill-con-: 
-^sidered subsidies which stimu- 
late the uncontrolled production 
.of certain fruit and vegetable 
sterns." . 

Mr. Leigh, who is also trading 
^director of John West Foods, 
jsaid: the tomato growing pro- 
gramme was a typical example. 

- “Tomato swamps will 
materialise alongside the wine 
lakes and butter mountains " be 

-•forecast. ** We have seen Italian 
-.-production double in two years.” 
-f- Mr. Leigh also noted that 
Italian producers received a 
,12 ip a lb subsidy on canned 
neaches — the equivalent of h3lf 
/the retail price.' "At the same 
time there was a 4p duty on 
third country imports as well as 
a sugar levy. “ This Is a crazy 
situation,” he said.. 

' T Similar situations existed for 
other canned fruits and vege- 
tables, and fish and meat pro- 
ducts. Mr. Leigh said. 

“ These subsidies and aids are 
expensive for the common agri- 

- cjltiiral policy and for the cor- 
'.siuaer, and unfair to third 
•''T7?try growers who can pro- 
duce so. much more efficiently.” 


|t,100h 


COPPER 


CiwfeWfea 


Pakistan cotton 



l.dSOr 1 ”* ,OWNI 



DEC JAN FEB 


Markets take another battering 


ar JOHN COWARDS, COMMODITIES EDITOR 


"vlitput up 


‘ ' \PiACHI — Pakistan produced 
"n bales of cotton during the 
rr-nt 1979/80 season which 
'jn on September 1, against 
•rif. 2.9m bales last year, 
't'.n Export Corporation 
; ‘ials said. 

?:usrr:T Hasan, Chairman of 
• corporation said Pakistan 
•a;? exported 1.4m bales, Lndud- 
r.* fion.WJO bales to China, the 
- •'iest single, order. 

?.euter. .• ' 


_* rsb’ca date 


ME. ANGUS KERR, chairman 
of the London Coffee Terminal 
Market Association, confirmed 
yesterday that April 14 was 
under consideration -as a 
possible reopening date for the 
London arabica coffee market. 
But he said no firm decision 
had yet been taken. 


COMMODITY markets took 
another battering from specu- 
lators yesterday, but a general 
rally in late trading reduced 
some of the early losses. 

On the London sugar futures 
market the May position plunged 
to £235 at one -stage, after hav- 
ing reached a five-year peak of 
over £300 last week, and Then 
recovered to close at £251.875 a 
tonne, £2 down on the previous 
close. The London daily pricp 
for raw sugar was cut by £10 
to £225. 

There was a similar story in 
the rubber market. In hectic 
trading conditions ApriJ/June 
futures fell to 76.50p before 
rallying to close at 77.75p a kilo, 
still S.05p lower od the day. The 
No. 1 RSS spot quotation was 
cut by 9p to 70p — one of the 
biggest ever daily falls. 

Cocoa futures lost marc 
ground in early trading with the 
May position declining to £l,4?i. r > 
and climbing back up again to 
close at £1,421.5 a tonne, only 
£6.5 lower. 

On the London Metal 


Exchange three months copper 
wirebars fell below £1.2C0 in 
early afternoon inter-office 
dealings when the New York 
market opened the permissible 
limit down. However a strong 
recovery took three months 
back up to £1,248 on the late 
kerb although it closed ar 
£1.232.5 a tonne, £55 down on 
the previous close. Several 
North American copper pro- 
ducers announced further cuts 
in their domestic U.S. selling 
price to $1.30 a lb compared 
with $1.45 a week ago. 

The London bullion spot 
quotation for silver was reduced 
by 234. 5p to £13.16 at the morn- 
ing fixing. The market eventu- 
ally closed in the afternoon at 
£14.30, following renewed buy- 
ing interest at the lower levels. 

Free market platinum lost 
£7.5 to £377.45-a troy ounce in 
line with the decline In gold 
and silver. 

Other metals followed the 
downtrend in copper and the 
precious metals, with the 
exception of tin. which was 


Renewed campaign for 


commodity centre 


BY OUR COMMODITIES EDITOR 


Group has not yet given up the 
fight for a world commodities 
centre to be set up in London, 
ijird Scebolun has tabled a 
question in the House of Lords 
on March 6 asking the Govern- 
ment to reconsider its decision 
not to provide financial assist- 
ance for the project. 


Lord Seebohm suggests that 
the Government did not take 
into account sufficiently the 
great benefits of having a centre 
for. international commodity 
organisations in London or the 
financial support already 
pledged by City sources, includ- 


ing £0.5m promised by tine 
Greater London Council. 

Several other Lords. incluJ- 
ing Lord Shaekletor. and Lord 
Wade, are expected to speak in 
support of the Government re- 
examining its attitude. 

There is considerable dis- 
appointment that the statement 
by Cecil Parkinson, Minister of 
Trade, on January 30 refusing 
Government backing for the pro- 
ject was purely concerned with 
financial details and took no 
account of the political and 
economic importance of retain- 
ing the commodity organisations 
in London. 


boosted by a rise in Straits tin 
price on the Penang market 
overnight. 

Traders, shell-shocked by the 
violent fluctuations in prices 
during the past few days, 
claimed that the selling 
pressure has come almost 
entirely from speculators who 
had previously forced the 
markets up. 

Speculators were tempted to 
take their profits by the pros- 
pect of the hoped for release 
of the U.S. hostages in Iran 
lessening international tension, 
while at the same time the rise 
in U.S. interest rates makes the 
holding of commodities even 
more expensive. Once the 
decline started, it was acceler- 
ated by massive stop-loss posi- 
tions being triggered off. Con- 
siderable uncertainty remains, 
with some speculators nursing 
severe losses 

6 Sugar export authorisations 
were sharply lower at this 
week's EEC tender as the 
Brussels Commission kept 
export rebates as low ns possible, 
presumably taking the view that 
this week’s market decline 
would not be sustained. 

Early in the day sugar 
traders forecast that rebates 
would be granted at up to 12 
fi>mneon Currency Units 
/ECUs) with- sales of at least 
33 sni) tonnes authorised at 
rebates might be granted on as 
much at 7 0.000 tonnes. 

" But 'in the event the rebate 
was kept down to 6.45 ECUs 
and only 6.500 tonnes of white 
sugar were authorised for 
export. This compared with 
33 500 tonnes authorised at 
rebntes.of up to 1.478 ECUs last 
week when the world sugar 
price was £37 higher. 

Earlier the Commission 
announced it had removed the 
6.05 ECU levy on raw sugar 
exports imposed last Saturday 
because world prices had fallen 
below EEC threshold levels. No 
levy had heen imposed on white 
sugar. 


Oiiseeds 


COCOA MARKET 


forecast 


WASHINGTON — World 
output of oilseeds and related 
products is now estimated at 
J.SOtn tonnes in 1979-80, down 
marginally from last month’s 
forecast, bat 14 per cent above 
last year’s output, the U.S. 
Agriculture Department said. 

USDA said current crop 
forecast changes from last 
mouth were minor, with sun- 
flowerseeds up 100,000 tonnes 
and peanuts down 300,000. 

In Brussels meanwhile EEC 
Commission experts have 
proposed a tax of at least 
$140 a tonne on vegetable oil 
to apply to domestic output as 
well as imports, informed 
sources said. 

The levy is part of a plan 
to meet the expected cost of 
supporting Spanish agrf 
culture, especially its huge 
olive oil output, when that 
country loins the Community, 
they said. 

Taxing vegetable oi! would 
make olive oi? more attractive, 
soaking up some of the 
anticipated 200,000 tonnes 
annua] surplus which would 
he generated if no action were 
taken. 

The cost of supoortiiiE the 
olive oil market after Spanish 
membership is forecast to 

double to $2.1bn. 

Renter 





BY ROBERT HECHT 


titanium 


TOKYO — Kobe Steel of Japan r 
said it cannot meet requests j 
from foreign aircraft' manufac- j 
turers for titanium alloy ! 
because of a shortage of tbe ] 
metal. 

Tbe company said it has 
received requests from Boeing. 
McDonnell Douglas, Airbus In- 
dustries and Rolls-Royce, but 
added it has had to lower alloy 
production about 40 per cent 
because of a shortage of sponge 
titanium. 

The company did not disclose 
annual production- but the in- 
dustry put it at about 3,00ft 
tonnes. ; 

Japan has been a major ex- ; 
porter of the metal, but it is j 
In short supply at present fol- 
lowing increased domestic 
demand and because Japanese 
manufacturers have to meet 
long-term contracts to foreign 
customers. 

Last year, Japan produced 
about 32,900 Tonnes of sponge 
titanium, of which 4.900 to 5.000 
tonnes were exported. 

Reuter 


A KEY issue at nexi week’s 
meeting of the Cocoa Pro- 
ducers Alliance must be 
whether Ivory Coast, in 
particular, can continue its 
stated policy of holding off the 
market until prices reach 
higher levels. The problem is 
aggravated by the fact that 
coffee prices are under pres- 
sure loo. making life even 
more difficult for the Ivory 
Coast, which is not only the 
world's biggest cocoa producer 
at present but also the third 
largest coffee grower. Economic 
prospects are. therefore, rather 
clouded for the Ivory Const, 
one of Africa's most successful 
economies up until now. 

Lower cocoa and coffee prices 
mean reduced revenues for the 
Ivory Coast government, which 
“ skims off '• the differential 
between the prevailing world 
price and the mandatory pro- 
ducer price that it pays to the 
country's more than 400.009 
encoa and coffee farmers. If 
this government differential 
.turns out to he lower than in 
nrevinus years. as it 
increasingly appears will 
happen, this will seriously 
threaten the Ivory Coast’s 
ambitious public investment 
arogramme. which depends tn 
a Inrge extent on cocoa and 
rnffee export receipts. 

World markei prices are still 
we!! above the fixed producer 
price of $1.40 for both cocoa 
and coffee, hut the Ivory Coast 
government had been counting 


on even greater margins on 
what arc expected to he near 
record crops of 300,000 tonnes 
of cocoa and 285,000 tonnes of 
coffee, in order to finance 
public investments this year. 

The current downward trend 
in world prices has followed on 
the heels of a decision in 
October to raise official pro- 
ducer prices from $1.16 tu 
$1.40 a kilo, a move which har 
ended up cutting even further 
into the governnienf's share of 
shrinking income from r\cr*n 
and coffee. 

The Government's 1980 
budget calls on cocoa and coffee 
profits to contribute a hefty 
$750 m i£33 Om/ to public invest- 
ment, or half of the total 
budget. 

it was in an effort to reverse 
the decline in cocoa prices th3i 
the Ivory Coast hosted a meet- 
ing of the main producing 
countries in December in 
Abidjan, the capital. The 
Ivorians sought assurances from 
the other countries that they 
would refuse to sell cocoa below 
a minimum price, and proposed 
the creation of a producers’ 
fund to support prices through 
intervention in fit! it res markets. 

The other important growers, 
including Ghana. Brazil. Nigeria 
and Cameroon^. agreed in prin- 
ciple to the Ivorian suggestions, 
blit so far no action has been 
taken about creating a pro- 
ducers' fund. 

Since cocoa and coffee have 
accounted For over half of Ivory 
Coast's export earnings in 


recent years, the country’s 
economic fortunes have been 
intimately tied to levels of out- 
put and world prices for the two 
commodities. 


Soaring cocoa and coffee 
prices in 1976-77 provided wind- 
fall profits to the government, 
which channelled 5570m and 
$675m of these profits tn the 
1977 and 1978 investment pro- 
grammes. The Ivorian economy 
expanded by an impressive 8 
per cent in real terms in both 
years. 


When prices for Ivory Coast's 
two main exports declined in 
1H7S. however, and drought 
mined a large p3rt of the cof- 
fee crop, the economic reper- 
cussions were sharply felt by 
the treasury. Ivorian farmers, 
and by nearly all other sectors 
of the economy. Export reve- 
nues marked for government 
capiiat expenditure fell to only 
$420m in 1979. and real GNP 
growth that year i estimated to 
have been around 3 per cent. 
The Ivory Coast had to borrow 
another $-i00m from foreign 
banks io cover tbe shortfall in 
its budget revenues, thereby in- 
creasing its alread;- heavy ex- 
ternal debt to over S4.3bn. 

Ii is obviously crucial to the 
Ivorian economy that next 
week's Accra meeting is success- 
ful in at least sustaining pre- 
sent cocoa prices. Otherwise the 
Ivory Coast will be caught in 
an economic squeeze that could 
have unpleasant consequences. 



ABIDJAN — Ivory Coast's 1979- 
80 cocoa purchases reached 
260.099 uynes on Fc-hruray IS. 
Mr. Norbcrt Kmnkoy of the 
Caisse de Stabilisation said. 

Mr. Kouakou. the assistant 
director-general, said it was 
hard to estimate hmv much more 
main-crop cocoa remained. 

The Ivory Coass is continuing 
in sell “very important quanti- 
ties" at premium prices, 
between FFrs 1.400 and 
FFrs 1.500 per 109 kilos. He 
rejected market talk in London 
rhat tbe Ivors' Coast had sold 
for as low as FFrs 3.3B5. 

He said cocoa stocks, which 
last month stood at 150.000 
tonnes . were now down to 75.000 
tonnes. Local plants have taken 
30,000 of their alocated 70,000 
tonnes. 


Mr. Kouakou said the Ivory 
Coast had sold forward more 
than 60.009 tonnes of 1979-89 
cocoa before it decided on its 
stockpiling policy, but he 
declined to say how much had 
been sold since. 

On prospects for the mid-crop. 
Mr. Kouakou said it was still 
difficult to estimate, hut would 
probably he in the region of 
10 000 to 15.000 tonnes. 

Mr. Kouakou said he con- 
sidered next week’s general 
assembly of the Cocoa Pro- 
ducers' Alliance in Accra a 
very important meeting, when 
the producers would examine 
the measures envisaged at the 
December meeting in Abidjan. 

The producers agreed then 
on ihe principle of setting up 
t support fund for cocoa prices 


aud studying long-term stock- 
piling, he added. 

The one decision of the 
Abidjan meeting which is said 
to be already in operation is 
the decision not to sell below a 
confidential minimum price. 

Mr. Kouakou said the other 
aspect of ihe Accra meeting 
would he consultations hefore 
the March Talks in London with 
consumer countries. 

But head of the Cocoa 
Division uf the Cameroun 
Marketing Board. Mr. Maharoah 
A la mine Mey, said, any talks on 
setting up a new international 
cocoa agreement must depend 
on a minimum cocoa price 
of FFr 1.500 per 109 kilos for 
members of the alliance of 
cocoa producing countries. 
Reuter 


BRITISH COMMODITY MARKETS 


MARKETS 


BASE METALS 


COPPER— Fall heavily again on * the 
louden Metal Exchange. .Forward roent 
i.-sded down tram £1.280 to around 
t'1.235 on the pre-market following tu- 
-vewed heavy speculation selling promp- 
ted l»y the 'sharp decline in averniqht 
U s. -markets and the tall in precious 
maials. This selling continued during 
the morning rings and over th»- lunch- 
time period witij *hree months metal 
dipping below £ 1.200 at one point, as 
C ?im ax opened limit down. However, 
a stronn rally in the U.S. produced e 
similar trend in London with forward 
metal recovering to touch Cl. 252 before 
closinn ihe late Kerb at 0.248. Turn- 
over: 41.300 tenues. 


that In - the morning eaah wirebars 
traded at El .215. 17. throe months 

El .230. 23. 28. 25. 30. 31. 32. 33. 3A 
33. 32. 30. 29. 28- 27, 26. 27. 28. 31. 
32. 34, 35. Kerb: Wirebars. three 
months £1234. 33, 32. 31. 30. 28. 27. 
26 25. 24. 22.' 21. 20. IS. 17. 18. 

Afternoon: Wirebars. three months 
£1.21*: 17. IS. 14. 15. 16 . 15. 17. IS. 
-- 28 30. 32. 31, 32. 30. 31. 3“ 

Kerb: Wirebarrs.. three months El.-'". 

47. 44. 45. 46f A3. 46. 45. 47. 49. <5. 

49. 50. 51. 52. 53. 52. 51. 50. 43. 

48. 46. 47. 48. 49.5. 49. 48. 


a.m. r+.or p.m. + or 
Till Official 1 — .Unofficial — 

— 


close the late Kerb 3 : £7.630 Tuma-en 
360 tonnes. 

Morning: Siande/d, cash £7.465. 
three months C7.E20. 80. 70. Kerb. 
'-Vndatd. three months £1.55? After- 
noon: Standard, cash E7 500.- t'ree 
months £7.570. 7.601. 7.53C 7 'O'. 

"'•CO. 95. 90. SO. Kerb; S:»i*dvd. 
three months £7.600, 10. 20. 20. 

LEAD — Down, reflecting Ihe weekneas 
of other metals wh eh prompted specu- 
lative selling and stop-loss sellmg 
Forward me:al traded down from E4S5 
s stir on to touch a day's low of £*"5 
before recovering to close the Ibis Verb 
ct E486.5. Turnover: 12.500 tonnes. 


SILVER 


SHver who fined £2.345 an ounce 
lower lor spot delivery in the London 
bullion market yesterday, at £13.1695. 
U.S. cent equivalents ot the fining 
le.-ets were: Spot S30. down S5 35; 
rhree-month .830.037, down S5.787; six- 
month S30CQS, down 35.676; and 12- 
month S29.ES5, down 85.433. The 
metal opened at £14.05-14.55 (S32-33) 
and closed at £13.60-14 05 ( 531-32). 


a-m. +or, , p-m. '+or 
COWER Official — Unofficial' — 


£. • £ ■ £ , £ 
7/frebacs ' _ 

Cash- 1217-18-104. 1214-16 —B6 

> months 1254-5 —102 1352 3 -56 

5ertlem‘t 1216 -l«5 • — ■ 

Cathodes ' ‘ ' 

Cash-..-. 1 163-7 -82.5 1165-8 -55 

5 matr-hs 1192-800 -93.5 1195-9 -56.5 
Settlem't 1167 —95 — ---- 

U.S. Prod • - —'•••* *138-46 • 


HighGrada £ £ £ 

Cash j 7460-70+50 7490-500+50 

3 months! 7570-90, + 80 7580-600+12.6 

Sattlem't 7470 14 60 

Standard 

Cash....... 7460-70 +50 7490-500+60 

3 months 7570-80 +60 7560-90 +12J 
Sattlam t 7470 +50 - 

Straits. E. 188250 +26 
NewYork — 


LEAD 


a-m. 

Official 


■ or p.nf. +0 
— Unofficial — 


+ or 

SILVER Bullion + Or L-M-E. - 

per fixing — p-m. 

troy oz- pnea Unofficial 


96 95. Jan. no trade. Sale?: 780 lots 
at ICT' tonnes. 

HQCA — locational e*larm spot 
prices. Feed barley: Eastern H5 20. 
E. Midlands 95.30. N. East 94.70. 

IMPORTED — Wheat: U.S Dark 
Northern Spring No. 2. 14 per cant. Feb. 
98 50. March 99. April-May 95.50. 
transhipment East Coast. U.S. Hard 
Wmtor. 13’j per cent. Fob. 94.25. March 
95.25. transhipment East Coast. 
Mateo: U S./French Feb. 116.25. March 
117. transhipment Eaat Coast. Barley: 
English Feed fob Feb. 99.50, Match 
101 50. April 103. April-June 104 East 
Coast. Rest unquoted. 


?mCE CHANGES 


In tonnes unless otherwise s fared 


Feb. M 
1080 


Month 

ago 


i‘ £ £ £ 

Cash. . . 404-5 -1B.5 488-90 -9.5 
3 months 479-80 -17 4&3-B — 7i 
S'ment .. 485 -IB. 5 — .. .. 

U.S. Spot - - ... "SO 


Spot .... .. 1516 . 95 D- 2 M 136O.Op-lB0 

5 months 1325.9p -255 1375p -117 

6 months 13S9.9p -251 — 

I&rncntha l32B.6p -S41 — 


Amalgamated Metal Trading reported 


TIR! — Higher following consumer buy- 
ing, U.S. Interest and the firmness of 
the Penang market. After opening at 
E7.B40 end dipping to £7,570 on The 
orB-markeL owing to hedge selling, 
forward, moral moved up strongly to 


Dct/Dec Rubber 86.8-87.5. 


I.GL Index Limited 03-351 3466. 

2E9 Lamont Road, London- SWIO OHS. 

I. Tax-free trading on commodity futures. 

2 The commodity futures market for ihe small Investor. 


CORAL INDEX: Close 454459 f-3). 


DID YOU BUY COPPER? 
OR SUGAR? OR RUBBER? 


For further information contact 
Michael Fielder or Bill. Sharp 
Telephone: 01-626,2431 



CX]^MODflE5jtLMTQ> 


. plantation House, 
Mincing Lane 
London EC3M 3PP 


INVEST IN 50,000 BETTER TOMORROWS I 

sfisSr— h'sets 

STS? ffSSStP US BRING THEM RELIEF 

W»fo»r 

far the CARE and wEU nnmmitmpnt to find tha cause" 
MtS.® 0 SCLEROSIS throu* MEDICAL 

RESEABGH^^_ a- donation today to: 

^“Multiple Seierosis Sodety of _G* «- *“■ 
2g6 Munster «o*d . 

• Fulham London SW6 6BE 



Morning: Cash E485. three mon:ht 
r «9'\ 32. 83. 82. 84. 83. 82. 81. EO. 
.'-■b- Three months £480. 81. 8'1 
Aheingon: Three months £478 7" 1 t 7 - 
78. 79. 81. 80. 82. B3. fW Re*' 
Three months £485. 36. 87. 

Fell away owing to lossei " 
copper j(T£f lead. ■ Forward meisl test 
ground during the morning but raliior* 
in rhe efterncion to close the late K? ' 
at £531. Turnover: 10.475 tonnes. 


LME — Turnover 375 (294) lots Qf 

10.C00 'ota. Morning: Three months 
1325. 20, 1300. 1290. 95. 7300. 10. 
Kerbs: Three months 1305. 1300. Alter- 
noon: Three months 1300, 1290, 1360. 
70. 80 Kerbs: Three months 1380. 75, 
70, 65. 


The London physical market opened 
easier, with vast terminal speculative 
liquidJtton throughout the day, closing 
on an. uncertain note. The Malaysian 
god own puce was unquoted. 

Sales; 2.248 (1.195) 3t 15. tonnes: 
4 at 5 tonnes. 


Metals 

Aluminium 

Free Mkt ien) 

Copper 

Cash w'bar.. 
3 mrhe 
Cash Cathode . 
3 rofhs 

C-old trov oz— 

Lead cash 

3 mths 

Nickel 

Freemkt'clt UP 


turn.: 15 
6-160 2200 


£770i8IO 

«IB50/I95 


£1.2 IS 

£1.352.5 

.1*1.167 

, £1.197 

>627.6 

4489 

1*154 

.ea.iss.rb 

3O5itJ0c . 


-55 1*1.2? 9 
55 £1.2 5.. 5 
-52.5£1.179 
- £6.5 £1.137.5 
;21 -6700 
-35 E515 
■ 7.5 £506.5 
. . .. £4. 135.23 
300, 520c 


Piatin'mtr'y oz 0 
Free mht . . £57 •■•*3 


No. X Yest'rdays Previous Business 
R.8.S. ' Close Close Done 


Free mht . . i’>7».*r5 
QulcKsii'vort • s4QG.4:0 
Silver troy or 
.*• months 


13i6.95(. 
I >25.V|< 
L-7.495 
1-7.535 


COCOA 


a-m. + or p.m. + or 
ZINC Official — Unoffisi’l — 


£ £ £ £ 

Cash . . 374-6 -17 370.2 -6 

3 months 5BS-6 —17 361-.5 -B.7B 

S’mont....- 376 —17 — -. •• 

Primw'ls - — •• "3.7.5 — 

Morning; Cash £370, 73. three months 
rrjO 79. 77. 75, 77. 76. 77. 78. 79 
80. 81, 83. 84. 85. Kerb: Three months 
CMC. 84. Afternoon: Throe months 
£370, 75, 77. 81. 80, 81. Kerb: Three 
months £383. 81. 80. 81. 82. 81. 

ALUMINIUM — Easier following Ihe 
trend in other metals. Foreword metal 
opened around £933 and gave ground 
to touch £S!9 jn the morning before 
recovenng to close tbe tile Kerb at 
r?34 with the market visli supported 
below the £930 level. Turnover: 7.075 
tonnes. 


Opening unchanged, futures traded 
quietly during the morning, eased 
a hsrply midway through the afternoon 
but on renewed buying at the close 
ended the day little changed to Tues- 
day evening. Producers declined to 
meet these lower prices but consumers 
took advantage of the dip and were 
actively participating throughout the 
day. reports Gill and Dutfus. 


Mar 

Apr ; 

Apr.-Jne 
Jiy.-Sept 
Oct- Dec 
Jan-Mari 
Apr- Jne< 
Jiy.-Sopt 
Oct-Dec: 


76.DO -7 *.00 60.00-81.00 76 
77. 60-70.00 B2.0C-95.a0T* 
7B.B0-7S.i0 85.704)9. 30 87 
84.00-84.10 63.5049.60 61 
B7.10-B7.2b 95.IO-35.Sb 94 
89.50 89.6094.75-04.90 36. 
91.70-31.75 95.60-97.00-91. 
94.oa-94.1098.b0- 98.56 99. 
96.20-96. SO 100.7b-GD.B96, 


,W 

.65-77.50 
,03-76.50 
.00-79.00 
.20-62.60 
Ofl-Bb.lW 
15-90.00 
,60.82. 10 
.00-94.05 


Tin C.ath. 

metis.. 
Tung£.tenZ2.WJ\$139.i l 
Wolf rm 22.04 I J9/ 1+4 

Zir.3 Cash 'L'571 
3 months.— £581.25 
Producers - --835 


. . £189 

- 7.5 i'375.75 

... 5400(410 
-254.5 1632. 10p 
-2 j&.5 1702.10P 
-30 ,*.*7.565 

- 12.5 £7.492.5 

- 0.59' j 138 
.040, -iM 

- 9 ±.'350.5 

-B.7B £564.5 
»790j525 


Physical Closing prices (buyor) were; 
Spot 70.00p |79.00p): March 74.00p 

f79.00p); April 76.COp JSI.OOp). 


Yaeterd’ye + or Business; 
COCOA Close — Done 


SOYABEAN MEAL 


March 

May 

July 

Sep 

Deo 

March.—.. 
May 


14034)5 -9.5 
1421-22 -6.6 
1443-44 +4.5 
1459-60 +3.0 

14BO-94 

1508-80 ,+5.0 
1525-40 -0.5 


1421-1390 

1436-09 

1449-25 

1466^15 

1500 1483 

1520-05 

1545-35 


The London soyabean meal marker 
openod easier on slight trade soiling, 
reports T. G. Roddick. During the 
afternoon session prices found support 
on easier sterling and the market 
closed around 40p down on the day. 


Yest'rd'y +or , Buainess 
I Close ; — 1 Done 


Alumui'm 


a-m. '+ ori p.m. t-4-or 
Official : — Unoffie'i — 


Sales: 3.369 (4.047] lota of 10 tonnes. 
Intamatianaf Cocoa Organisation 
(U.S. cents per pound): Daily price 
Feb. 19: 144.94 (149.21); Indicator price 
Feb. 20: l5-6sy average 149.32 (149.35); 
22-day average 147.52 (same). 


; £ - i* : £ a. 

Spot i 924-6 — 14 920.5-1.5 ~12 rACEEC 

3 months! S34-.5 *-1B; 931-2 —13“ CUrrfcE 


I per tonne 

February... 100.00-19.0 -0.60 116.&0 

April ' 111. SO tl.8 -0.45 112.00-11.30 

June _...( 1 1 1.J0- 1 1.5-0.45.1 12JD- 1 i.S 0 

August 114,00.14.4 — 

October J 113.30. 14.0 -0.20 - 

December . 1 1 Ifi-aO- 17.0. -0.25 1 — 

February ,.| 119.00-19.8. 110.90 


Oils 

Coconut (Phil). 9827.501 

Groundnut • i 

Linseed Crude.;C446 
Palm MaJayan.'f665» 

Seeds 

Copra Philip....;£550r 
Soyabean! U.S. i>$296. 2 br 

Grains . . .! 

Barley Futures £99.00 

Matio 

French Ko3AK.£I IS. 85 

Wheat 

No. 1 Red Sp£. : 

No2 He rdWint. £94.25 
£ng. Milling T- I 

Other 

cenuooditiee 
Cocoa ship.t-.. £1,455 
Future May. -1:1.421.5 
Cof fee F't'rMay | £1.552.5 
Cotton A-lndexi95.35c 
Rubber ikilor ..'70p 
Sugar iRnw-.. .'.£235 
Wooltp*s64s 6II295|> hilr. 


-5 6920 


— 6 ,5695 


NEW YORK. February 20. 
COLD RALLIED Irom limn Inssvi on 
repnils ol .i siranri economy in the 
trii'th quarter of 1979 Silver traded 
nnlv limit down. Good trade Huymq 
helped ropner recover |rom hmii losses 
Cotton closed mured n«n>r eerlv spill- 
over so'linq Iram Tuesday’s cln;e 
Cnflee declined slierply after London 
did not follow th tough on the prow ions 
suonq cfose in New Yor( end evemu- 
.iliv closed mired. Super woo Emit 
down e»cepi ihe spot month as the 
selling psychology is gradually turning 
Grams and soyabeans railed 
moderately r>n commission houie buy 
inq end local short-f ovennq The live- 
s reek ro/npiee dosed mi^ed lopcrrod 
Hemold 

Potatoes {round whitest — Match un- 
quoted (33 GI. Apr-! unquoted i55.fl. 
May 87 068.0. Nov. 76 0-77 0. Solus: 
641 

Tin— 805.00-814 00 asked (805.00- 

817 CC1 

CHICAGO. Fehruur. 20 
Lard — Chieaqn Inose 2fi <0 (19 75) . 
New York pnme steam unavailable. 

Live Caitio— Fvb R9 45-69 BO |08 B0). 
Apnl 71 20-71 3R (71 30). June 73.00- 
72 wi. Aun 72.60-72.50 Od. 71 45- 
71.55. Dec. 72.70. Feb. 72 30. 

litre Hogs—Fch 38.40.38. j® ITS 12*. 
April 37 37-37.15 (37 40). June 40 70. 
40.75, July 41 60-41 .05. Auq 41 23. Oct. 
40.8", Dec. 43.40 43.45, Feb. 45.30. 
April. 45. 12. 

tiMai*e — March 269V270 f26S 1 ,l. 
Way 28?-2£3 l 7 (583*). July 234V294. 
Sent. 303. Dec. 3I1V312. March 323. 

Podi Bellies — Feb. 39 10 (39.12). 

March 39.05-39.20 ( 39.32). May <0.60- 


40 fO. July 42 00 4180. Auq. <1.30- 

41 20. Fob. 51 50. Msrch 52.00. 
5i!ver— Feb. 3335 0 (1100 0). March 

3425.0 (3545 0V April 3450 0. June 
*5506 0. Aug . 3555 0. Oct 3604 0 Dec. 
365? 0. Feb 3704.0. April 3754 «\ June 
T8A4 0. Aug. 385JO. Ocr 3904 0. Doc. 
2954.0. Fab 4il04 0 Apr.T 4054 n j un e 
41A4.0. Au«r. 4154.0 

tSoyaheans — Much WJ'r-644 <638'r). 
May 667 689 (662',). July 690-6901-. 
Auq. 899 693':. *3ept 7H7. Nov. 720*,- 
720. Jan. 738. March 757‘j. 

USovabcan R/losI— M.-rch 177.40-177.20 
1175 2nt M.,v 183 70-103 80 (182.201. 
July 189 40 Auq 192 10. Sept. 195 00- 
195.50. Od. 197 00-197.50. Dec. 201.50. 
Jun 2n? 00.203 50. M.< .-<*)» 208 50 
Sovabean Oi* — March 22 83-22 80 
122 77-.. May 72 45-27 4? i2? 38). July 
23 ?a-27 95. Au.r 24 25-24.20. Sept. 
24.60 Ocr. 24 75 Dec 25 07 Jon. 
25.15-25.20. March 25 60. May 25.90- 
25.34 

1 When— Match 443 . 4431 , /449>,). 

Mav <5:>.-455 (45.%). July 40*! '.-461^. 
•Sent A72 1 - Dnr W- Mrreh 507 

WfNNlPFG Fehruorv 20 §Barley^- 
Ma-ch 111.10 (111.60). Mav 113 90 
(114 001. July 115.80. Ocr. 110 30. Dec. 
1<19 50 

§WheaI — SCWRS 13.5 per cent pro- 
tom content ui Si. Lawrence 229. <5 
(same). 

All cents per pound on-vrarehnuse 
rmle»s otherwise stated. • S per troy 
ounce. » Cents per trey ounce, 
tt Cents per 56-lb hushe!. t Cents 
per 60-lb bushnl |[ S per short ion 
1 2 'XK1 Ihs) § ECan per metric ton. 
56 S per 1 000 sq leet. t Cents per 
dozen. 


1-10 S6PO 

-4.95?282.28 


EUROPEAN MARKETS 


-0. IQ i.* 100.25 
.... . . £117 


'+1 U.94 


-10 £1.511 
.—6.5 '£1.446.5 
.-0,5 l£ 1,440.5 
— 1,S0|89.45l- 
•-& !ai.50p 
(-10 '£203 
1 |284pkilu 


Momina: Three months £330. 31, 32. 
33 34. 35. 34.3. 34. Kerb: Three 

months £935. 34. Afternoon: Three 
mnrjthjr £92), 29. 30. 32. 30. 31.. 32, 
33, 31. Kerb: Three months £934, 
35. 34. 

NICKB-— Barely changed on balance. 
Aim moving ahead ip £3.110 o° ihe 
pre-market forward metal came undBr 
pressure along with other metals and 
fell, back 10 £3.03. However, good 
buying was .reonrrsrf f.t ihe afternoon 
and the price rallied to close the late 
Kerb at £3,140. Turnover: 798 tonnes. 


Despite 1 strong close In the ** C ** 
Contract market. Rohustas failed to 
fulfill early expectations when opening 
£4-£3 higher oo commission house sell- 
ing, particularly in nearby March, pro- 
vided good, resistance below recent 
Chart points, reports Drexcl Burnham 
Lambert. The afternoon was once 
again very disappointing end there wes 
little activity as values remained fixed 
in a E5 range, and producer participa- 
tion wee very limited in volume. 


Seles: 43 (27) lots of 100 tonnes. 


r March . s June v Feb. -March, 
t March-Aprif. u April, w May. xJuly. 
2 Indicator. § Buyer, i Per-75 lb flock. 


- -ROTTERDAM. Fehriinrv M 
Wheat — U.S No 2 Dark Hard Winter, 
13.5 per cent. Feb. 5195. March 5197. 
U.S. Hard Winter ordinary unqunicd. 
U.S. No. 2 Rod Winter Fob. SI 94. Pitarch 
5196. U.S. No. 2 Northern Sprmq. 14 
per cent. March S204 50. April- Mav 

5196.50. Mav-June $196.50. June- July 
SI 99. July-Aug. $201. 

Maize— U.S No. 3 Corn Yellow/ afloat 
SI 29, Feb. SI 31. March S132.75, April- 
June SI 39, Juty-Sept. S145, Qcr.-Der. 
$148.50. 

Soyabeans — U.S. Two Yellow Gulf- 
pons Feb. S26Z. Morch S263 50. April 

5 263 .50, Mav S272 75. June KT79 50. 
July S281.50. Auq. S28S 25. Sept. 
$288.50, Oct. 5290.75. Nov. S290, Dec. 
5296.25. Jan. 5300, Feb. $307.50, March 


£389.50 Brazil Yellow Fcq. unquoted. 
Argentine May $272. June S278. July 
5279. . 

Soyairwjol—W per cent pioram U.S. 
afloat S232. Feb. S232 traded a Hoar 
S231. Fob S232 Msrch-Apiil-May S232. 
April- Sepi- 5237. Wok -March S25A 
sellers. Brazil Pelleic Feb ?2£1. March 
5241. April -Mav 5238. Apnl-Sept. $244. 
Nov. -March S2CS sellers. 

PARIS. Fehruarv 30. 
Cocoa (FFr per 100 kilos) — March 
1291-1515. Mav 1305-1310. July un- 
quoted. Sept. 1330. Dec. 1335. March 
134M Sales at calf 7. 

Sugar (FFr per 100 kilos) — May 2261- 
2368. July 2260-2280. Aug. 2281-2305 
Oct. 2300-23511. Nov. unquoted. Dec. 
2310. March 2520. May 2330. Seles at 
call 16. 


SUGAR 


Yesterday s 1 

COFFEE Close ,+ or iBuelnecc 
— I Done 


NICKEL a.m. " j+ or 1 , p-m- or 
Official ! — Unoffioi'l; — 


£ per tonne) 


Spot I '9950-70 —50 | 3000-20 l_ IB 

S months! 3080-90 i-fi2.fi- 3135-40 1 + 7.5 


Morning; three months £3.110, 3.10 0, 
3,000. 70. 50. 40. 30. 40. 50. BO. 70. 
80. Kerb: Three months £3.070. After- 
noon: Three months £3.080. 90. 3.100. 
•in. OS, 20. 40. 30. Kerb: Three months 
£3,140. 

* Cents per pound, i SM per picul. 
}■ On previous -unofficial dose. 


March 1 1480-90]— 2.0 11500-89 

May.. 1531-54-0.5 1630-26 

July- 1566-60(+a.5 11560-51 

Sept. i 1579-30, - 11563-70 

Nov.-. .* 168J-87j+0.5 [1589-79 

January- 4 1574-80-+2-0 — 

March !| 1560-751 + 3.0 \ - 


LONDON DAILY PRICE (raw sugar): 
£225.00 (£235.001 a tonne erf for Feb.- 
March -April ahlpment. White sugar 
daily price was E240.00 (£252.00). 

The marker opened with a brisk rally 
which lifted prices some £ 8.00 above 
kerb levels. However, good selling 
became apparent at ihe highs which 
were short-lived, and a sharp decline 
occurred, so that by mid-day prices 
were Cl Sr £30 below the best levels 
During the afternoon, however. New- 
York March improved 250 points despite 
ell other positions remaining at limit 
down, and in London all the losses 
were recovered, reports C: Czaroikow. 


WOOL FUTURES 


Sugar 

Prof- Yest'rdays Previous Business 
-Comm- Close Close Done 
Con. 


Sales; 4.479 (2,743) lota of 5 tonnes. 

. ICS Indicator prices lor Feb. 18 
(cents per pound). Other Mild Arabicas 
163.50. Rebus res ICA 1978 159.00. 
ICA 1988 159.25. Unwashed Arabicas 
185.00. Comp, daily ICA 1966 172-33. 


£ per tonne 


LONDON NEW ZEALAND CHOSS- 
BRED5— Close (in order buyer, sailer, 
business, sales). New Zealand cents 
par kilo. May 385. 395, 393, 5; Aug. 
405, 407. 505. 1; Oct. 411. 414, 413, 2: 
Dec. 412. 415. 410, 3; Jan. 412. .415, 
ml. nil: March 415. 418, ml. nil:' May 
4J6, 420. nil. nil: Aug. 41 S. 422. ml. 
nil. Sales: II. 

SYDNEY GREASY WOOL— Close (in 
order buyer, seller, business, saloc). 
Australian cents par pound. March 
469 0. 470.0. 473.0-467 0. 07: May 490.0. 

493.0. 498.0-469.0, 239: July 515.0. 
5)5.5. 516 0-513.0. 546; Oct. 514.5. 

515.0. 5I8.5-5T2.0, T54: Dec. 512 0. 

513.0. 518.5-512.0. 196: March 510.0- 

511.0. 519.0-510.0. 54; May 511.0. 5T3.0. 
519.0-509.0. 11: July 510 0. 518.0. un- 
traded. Sales: 1.258. 


INDICES 

FINANCIAL TIMES 

Feb.~l 9!Feb7~iaj M'nth agoJYear "ago 


DOW JONES 


Dow ■* Feb. 


Jones I 19 


Febi I Month ] Year 
15 ego i ago 


304.03 '308.70 . 301.63 ) 268.40 

(Base: July 1. 1952=100) 


Slot . '442.92 '45 9.71 1426. 6 6382. 5 6 
F'tur s 459 . 12 4 68.04 435. 79^38 1.05 
(Average ~1 924 -25*26- 100) 


MOODY'S 


REUTERS 


Feb. 19j Feb.1 6-M'nth agofYear ago 


1435.0l 1447.5' 1513.2 J 1045-7^ 

(December 31. 1931 -100) 


Feb. 20j Feb. 19!M'nth agopi'earngo 
1760.4; J 790.6 j 1769.8 / 1550.8 


(Base: September IB, 1991 — 100) 


March .!241.0B-45.0Q245.75-244.oi94S.OO-S20.a 
May to 1.70^2.00 2S3.re.854.0f266.M-2S5.0 


Aud ;2S3.60.64.75 J5BJO- 257 J W.M -257.0 

OCfi ismo- 65.50 268.26-258.7 


MEAT/ VEGETABLES 


1250,00-250.0 


COTTON 


GRAINS 


SbIm: 11.954 (B.504) lots oi 50 
lonnea. 


UVSIPOOL — No soor or shipment 
sales were recorded leaving the total 
for the week so far at 375 tonnes. 
Diminished demand brought an inability 
on the* part ol operators to make pro- 
gress and’ activity W3% virtually non- 
existent. - Scattered support tn Middle 
Eastern growths was die only sign of 
interest. 

★ 

HIDES Leeds: Weakness continues. 
Second clears: Ox. 37-353 kilos. 40 .Op 
a kilo* (dZJSp a feifoj; 26-30.5 kilos. 
43. Op (51.0); 22-25.5 kilos. 58.1p a 
kilo withdrawn (67.0). tight, cows 
56-Op (57.00). ' 


BARLEY 


WHEAT 

Yest' mays + or Yest'rdBy + or 
Ninth close • • close — 


Mir. ■ 35. IS -0.35 94.68 ......... 

May-- 83.80 -O.S6 99.00 - 0.10 

Sept . 96.05 . -0.05 98-85 +0.10 

Nov... 09.15 +0.10 97.00 +0.15 

Jan.- 103.10 +0.30 100.85 +0,10 


NO. 4 CONTRACT — Close fin order 
buyer, seller, only): May 253.00, 254,90: 
Aug. 255.00. 257.00;. Oct. 257.00. 

259.00; Jen. 248.00. 253.00: March 

256.00, 258.00; May 256.00. 258.00. 

Sales: 109 (166). 


Business done—' Wheat; March 95.30- 
94.40. May 99.90-99.00. Sept 95-30- 
S5-15. Nav. 9S.25-89-15. Jen. 103.10- 
'£•2 10. 5ale«: 619 lots of 100 tonnes. 
Barley; Mar. 94.5S-B3.75, May 99.05- 
98 20. Sept. 93 00-92.85, Nov. 97.05* 


Tate and Lyle ex- refinery price (or 
granulated baaie white sugar was 
£318-70 (same) a tonne for home trade 
and £306-00 (£318.50) for export. 


International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prices tor February 19: 
Daily price Z2.*03 (23.83). 15-day 
average 23.01 (22.78). 


SMrTHFIELO— Panr-o pgr pound. Beal: 
Scottish killed aides 64.0 to 68.0; Eire 
hindquarters 68.0 to 72.0, forequarters 
47 0 to 50.0. Veal; English fats 74.0 
to 83,0. ‘English fata 84.0.* Dutch hinds 
end ends 98.n to 104.0. “Dutch hinds 
and ends 106.0. Lamb: English small 
54 0 to 64.0, “English small 76.0. 
medium 50.0 to 64.0. heavy 44.0 to 
66 0: Scottish medium 50 0 to S8.0. 
heavy 44.0 to 58.0. Imported frozen: 
NZ PL new season 53.5 to 54.0. NZ PM 
now season 51.5 to 52.0. Pork; 
English, under 100 lb 41.0 to 49 . 0 . 
100-120 lb 38.0 W 48.0. 120-160 ib 36.0 
to 44.0. “ Special quotations — very 

high quality produce in limited supply. 

MEAT COMMISSION— Average fat- 
stock prices at represent alive markets 
pn February 20. GB certlo 79.D4p 
per kg Iw (-0.79): LHC sheep 149.4p 
per kg eat dew (+7.9): OB pigs 
G5.0p per kg Iw (—0.4). 


CO VENT GARDEN — Prices In sterling 
cor peclaae oxcopl where Otherwise 
stated: Imported Produce: Oranges — 
Spania: Navel 3.50-4.30; J.-ifla: Navels/ 
Slumouti 50/189 3.75-5.50; Moroccan: 
64/113 3.50-180. Satsumas — Spania: 
95/189 3.40-4 26. Clementines— 

Spania: 4,50-5.50. Lemons — Italian: 
100/150 4.50: Cyprus: 11 kg 84/120 3.00- 
4.40; Greek: 4.80-5.00; Spanish: Trays 
1.50-1.70; Colilornian: 99/115 5.50. 

Grapefruit — Cyprus: 20 kgs 3 10-4 40; 
Jaffa: large boxes 32/88 4.80; Florida: 
pink flesh 30/48 4.20-4.80. Apples— 
French: Golden Delicious boxes 40 lbs 
738.-'? 75 3 60-5.00. 20 fba 1 .60-2.40; 

Granny Smith 20 lbs 2.40-3.00. 40 lbs 
4 50-6.00. Stark crimson, approx. 20 lbs 
72 2.60. 40 lbs 5.60-6.50: Itojian- Granny 
Smith 20 tbs per fb 0.14-0.16. Jonathan 
0.064. Stalking 0.11. Golden Delicious 
0 09: Spanish: Starkcrim&on 5.00-5.50. 
Grapes— Californian: Red Emperor per 
lb 0.50.0.55: Sth. African; Quean of the 
Vineyard 7.00, Ben Hannah 7.00, Al- 
phonse 7.50; Waltham Cross 8.30. 
Plums— Sth. African: Caviares 0.38- 
0.45. Wicksan 0.40,0.50, Eldorado 0’40- 
0.45. 0rtanique3— JamBican; 54/126 

6.30-7 50. Avocados — Israeli: 4.00- 


4.50. Melons — Spanish: 10 kgs Green. 
9/11 7.00: Ecuador: White 4.00. Pine- 
apples— I vnry Const: each 12 O.5O-0.GO. 
6 1.00-110: Sih. Alrican: 6/9 2.50-2.70. 
Onions— Spanish: 4.5CL5 00 Dutch: 3.00; 
Canadian; SO lbs 3.80. Tomatoes— 
Canary: 3 00-5.00. Bananas — Jamaican: 
25 lbs O. JB. Lettuce— Dutch: 24 2 BC>; 
Ftench: 1.00. Cucumbers — Canary: 
14/18 3 60-4 2 0. Capsicums— Ca nary: 
per lb 0.35: Cuban: 0 35; Ethiopian: 
0.40. Celery — Israeli.- 24/28 3.00-4.00: 
■Spanish: 18/36 3 00-4.00; Californian: 
24 6.00: Italian: 12/18-s 2 50. Chicory— 
Belgian: 5 lbs 1.60-1.80. Potatoes— 
Italian: bores 20 tbs 3.60; Cyprus: 
55 lbs 4 90; Egyptian: 4 50. 


GRIMSBY FISH — Supply good, 
demand poor. Prices at ship's side 
(unprocessed) per stone): Shelf cod 
£3 30-C4.00. codlings £Z.2Q-£2.60; Lerqe 
haddock £3.30- £4. 20, medium £3.60- 
£4.00. email E2.20-E2.a0: Large plaice 
£3 6O-C4.00. besi smell £3.00-£3.30: 
Skinned dogfish (large) £9. 50: Lemon 
soles £10 00 : Rock fish £2 00-E3.00: 
Saiiho E2.20-E2 CO. 
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Gold shares lead widespread setback in minin g markets 
Equities easier too but short Gilts improve again 


FINANCIAL TIMES STOCK INDICES 

_ . ! spI ^ tT & ■fr'I’Sft'sr 




Account Dealing Dates features emerging only in actual Government stock may -be In this in ICI which steadily lost ground 16§p, dealings resumed in 

Options and potential situation issues, area. At the official close, move’ to close 5 lower at 390p. Henry Norringion at 21Jp on 

•First Declare- Last Account The Oil sector provided more merits were "rarely more than i Business in Fisons was quiet, but the cash bid of 21p per share 

Dealings lions Dealings Day firm spots than most, but even but in the after-hours' trade the the price slipped' a couple of from unquoted Frederick H". 

Jan. 28 Feb. 7 Feb. 8 Feb. 38 here enthusiasm was relatively tone turned softer. pence to 2S2p. Burgess. On the other hand, 

Feb. 11 Feb. 21 Feb. 22 Mar 3 lukewarm and ensuing rises were The expiry of the February occasional offerings left Stone- 

Feb. 25 Mar. 5 Mar. 7 Alar. 17 modest. Shares of the major series . attracted business in t C4 . n _ nri i. ^ Platt 3 lower at 48p and similar 

• *' ” timings- may take banks turned lower, however, on Traded options and the resultant ljCS-ulDg olOiCS SuDilueu falls were marked against 

pwco^hwn s-39 a.m. two business days some loose talk of pending 95$ coo tracts almost doubled the store majors traded quietly Howard Machlneiy, 16p, RHP, 
Minin g market* hename th- - rights is5ues ‘ previous day's total. Racad re- and closed narrowly easier on o7ip, and Glynwed, 99p. 

centre of attention in stock The mood of the equity sector corded 239 deals, wltile otter balance. House of Fraser slipp\d Foods turned distinctly softer 

markets yesteriay The sector wa * reflected in the hourly ? ct ^e ^ issues took m RT^ 131, 3 t0 13ip, while British Home in the late dealings, J. Sainsbury 

registered widespread weakness, fluctuations of the FT 30-share *“P S » i2S ' 31111 Cons. Gold Fields, ended 6 off at 25Sp. Elsewhere, finished 5 cheaper at 2SSp and 

wftt South African Golds down ^dex. At the first calculation, Ernest Jones continued to Teseo 1* off at 6jlp, while. Cad- 

as much as £2} on the decline 11115 measure was down 2.6 which . _ __ respond to Tuesday's excellent bury Schweppes eased 1J to 58±p 

in gold, precious and base-metal was reduced an hour later to Ulllett Brothers fall annual results and capital and Unlgatc 2 to I23p. Against 

prices. Falls in these and other onl y 0-5, .but this proved to he _ , . . . proposals, rising 19 for a two-day the trend, Morgan Edwards added 

tSI S the days bat and the index &* g™ ot 37 to 235p. Other 3 to 123p awaitins hid develop- 

attributed to worries about in- subsequently gave ground to end j“7* ~ J 88 */ SSL "Si Jewellfers attracted good support mem; prospective merger part- 
c^ed fin^cing Ssts in the a net 3 - 5 dowi at 458.3. " ffJBSgiJfSS?. “STBS iQ apathy: Ratnere added 3 ta ners Louis C. Edwards held at 

wafc of aniittensffiedufs. money GUt-edged aecurities became gWHJgJ Hous«S 57 B’ ££ 

squeere and accompanying higher steadier aFter tte late overnight unsettled by the announcement ln Hot els Md ' Caterers, De 

interest rates. uncertainty caused by U.S. in- SS Sen ' both picked up 2 and ^calibur Vere piIt oa 6 tQ 223p on asset 

Equity markets meanwhile terest rate anxieties and reported JHding 15 *0^ 3200 and firSSi considerations. In the leaders, 

gained some comfort from the institutional selling. Quotations Alexanders falling 8 to 195o ** 2fi *?' iS! Grand Metropolitan eased 3 to 

BL vote against a strike at opened unchanged to a shade nSJ-bJe id SnSth St! ® p90 2* “STO ®T Is! S°2 I31p. but Trusthouse Forte held 

Longbridge to support tte re- firmer and the shorts soon Aufe ^ ^1? un 4 mie« S «4n ne S rs, B clipp £ \ at the overnight level of 170p- 

instatement of Mr. Derek started to make progress along STuff 9 JSiiSrt? and 6 , fz ? m re ¥ nt 

Robinson. Leading shares almost with selected mediums, the latter Seanene^ 5^n 370n and i pecuiat ^ df? D , r , 

^Sui^wE’^eTTy re- - SIM f?£Ve S*' b,1 ‘ ”« SSTiJ& , !f JSSJS Bensfords improve 

poAf S the WeTh mfneS T™e mediSs sail cllMea i JjSSSVSS E*K_ ‘ “S tailors H«dero*Kent<m were Scetttred otetags end 

were beine urged to strike on higher and paiw* among the , an ®ual results on Friday suspended at USp at the com- support prompted a modest dmvn- 

Monday m support of the steel shirts were only slightly less, fte ISr^eleS^^lSSK ISSSh pan ^ s reque ®!L ru £ lou ^ s 

■wnrkprs. T^mcer-dated stocks however ,, e ™ior clearing banks which suggest an offer from Harris Industrial leaders. Bo water and 

Tlie continuing absence of in- were subdued, possibly on j Qneepsway which eased 8 to Om eased 14 c apiece to 175p 


gave back 3 of tte previous day's 

gain of IS. 


workers. Longer-dated stocks, however, a *X~, a 

Tlie continuing absence of in- were subdued, possibly on 


risns: ^ su srs.e x* s jssijs sassfi?£?s ^ 

P-™ 111 dealings as news of f Qr Mail-order concerns and closed a penny lower at oSp. 


LONDON TRADED OPTIONS 




April 

July 

Oct 


Option 

Exercise Closing 
price J offer 

Vol. 

Closing 

offer 

Vol. 

Closing 

offer 

Vol. 

Equity 

close 

BP 

I 350 

64 

I 1 

- 


. 



402p 

" 

BP 

1 360 

— 


70 

— 

80 

l 

BP 

1 390 

— 


56 

. — 

64 

l 


BP 

420 

— 

- 

38 

20 

4B 

1 

„ 

BP- 

440 

12 

i 5 









Com. Union 

140 

a 

8 

14 

[ - 

19 



141 p 

Cons. Gold 

42D 

82 

10 

304 


_ 

— 

409p 

Cons. Gold 

460 

46 

32 

74 

— 

104 



Cons. Gold 

500 

24 

47 

48. 

— 

74 

— 


Cons. Gold 

660 

11 

22 

28 

5 

48 

11 

7# 

Courtauldt 

70 

81« 

- 

12 

ZO 

141j 

5 

GEC 

360 

41 

5 

59 

_ 

73 



3B2p 

GEC 

390 

20 

10 

39 

— 

54 

. — 

Grand MoL 

160 

ua 

— 

6 

5 




lS3p 

ici 

360 

40 

1 

39 



70 



39 lp 

ICI 

390 

26 

— 

44 

— 

61 

1 

ICI 

420 

14 

7 

29 



38 




Land Secs. 

500 

IB 

26 

26 

— 

38 



294 p 

Marks A Sp. 

90 

7‘2 

— 

12 is 

37 

15 

_ 

90p 

Shell 

330 

50 

9 

64 

— 

74 

— 

375 p 

Shell 

360 

32 

7 

44 

— 

54 

— 

Shell 

39Q 

17 

37 

27 

61 

38 




Totals 



227 


106 

1 

20 


1 

l 

February 

May 

August 



the gloomy statement from the Freemans fell 4 to lffljp, -while Elsewhere, satisfactory pre- 
chairman of the British In- Empire shed a couple of pence 1 intin ary results caused firmness 
surance Association filtered 164p. in Bensfords which rose 6 to 

through. Sun Alliance finished Among Shoes, W aarfiam , sims 9 Op, but comment on tte annual 
with a fall of 14 at 566p and and Coggins firmed a shade to results prompted a reaction of 
Royals with one of 10 at 338p. 4R0 following a Press mention, 7 to 112p in Thermal Syndicate. 
Guardian Royal Exchange gave while New bold and Burton. Fresh offerings left Booker Me- 


Union 6 to 137p. Eagle Star and a similar amount to 53p. Stylo Cawoods 4 lower at 174p. 
Phoenix shed 4 apiece to 161p on tte Other hand lacked support Sothebys, 500p, and Johnson 
23&> respectively. Among and closed 10 lower at 180p- ' Matthey, 280p. reacted 10 and 7 

Life issues. Legal and General -Leading Electricals trended respectively, while disaopointing 
were notable for a fall of 5 to easier, GEC, 380p, Racal. 214p, interim results left Fitzwtlton 
while Pearl reacted 10 to and Plessey, 137p, all closing a 5 down at 50p. Other dull soots 
282p and Prudential 4 to 177p. few pence lower. Elsewhere, included Powell Duffryn. 5 off at 
A couple of pence lower for Loais IVewmark became 272p, and Valor, 3 cheaper at 


Boots 

220 I 

k 

8 






181p 

EMI 

90 | 

46 

3 





— 

136p 

EMI 

120 

16 

6 

23 



— 


EMI 

130 * 

6 

11 

IS, 


— 




EMI 

140 

1 

66 

6 

_ 






Imperial Gp, 

70 

13ia 

8 

1*4 

— 

15 

— 

83 p 

Imperial Gp. 

80 

3>z 

9 

6 

— 

8 



1* 

Imperial Gp. 

90 

U 

110 

2 

— 



— 

Imperial Gp. 

100 

4 

1 

1 



— 

• 


Racal Elec. 

200 

13 

2 

29 

— 

SB 

— 

212p 

Racal Elec. 

220 

4 

27 

18 

15 

28 





240 

4 

105 

10 



18 




RTZ 

330 

110 

30 

129 

8 

148 



437p 

RTZ 

390 

50 


75 

10 

103 

9 


RTZ 

420 

20 

8 

50 

21 

83 

11 


RTZ 

460 

— 

• 

29 

12 

60 




RTZ 

500 

_ 

— 

15 

14 

40 

8 


Totals 



484 


80 


28 


A couple of pence lower for Louis IVewmark became 172p, and Valor, 3 cheaper at 
most of the day. Blue Circle prominent again at 330p, up 18p, 56lp. By way of contrast, specu- 

eased further following the com- in response to further demand lative interest was shown Ln 
panys late announcement about in a restricted market On tte HamUborne which improved 5 to 
the Armitage bid situation to other hand, Berec, a recent 67p. 

'I™ 4 off at 296 p: this vahies speculative favourite, reacted 5 Humphries Holdings finned 2 
the Ainutage bid at about 98* P , to 114p. Brocks, S5p, and MR t0 2$ThelpTd by aninveSnent 

arwauraai'a a&h&rSsarBri 
“«!«•,?« uk «p„ rt HSSSfSaSr^ 

4 of the previous day s gam of orders for gas turbines worth . _ _ 

6 following comment on tte aim stimulated buying interest Glail fieid Lawrence featured 
annual results. Other Contract- in John Brown which put on 3 ?L otor Distributors, rising 5 to 
ing and Construction issues to 54ip but other leading ““P on rev ived takeover hopes 
encountered small selling with Engineers remained ovei> fuelled by Press comment 
Newarttiti and SGB 3 easier at shadowed by the steel dispute Severed support was seen for 
250p and 240p respectivley, while and lost further ground. GKN Sr 11 ? 15 ' 190 P> and f° r Appleyard. 
Wilson (Connolly,) shed 6 to 194p eased 3 more to 255p and both-iw R, but BSG lort 14 
and WImpey eased li to 77p. Hawker 2 further to 174p, while 10 ^P- 

In Timbers, profi-taking cUpped Tubes, a relatively firm market ■ Conflicting views on interest 
a penny from Montague L. Meyer on Tuesday, reacted 6 to 29Sp. rate trends held Properties in 
to 9Sp and International re- Secondary .issues recorded check. The leaders, after a small 
linquisbed 3 to 122p as interest scattered losses, but further con- two-way business, settled mar- 

liminary ginally lower on balance. Else- 
. of 4 to where. United Real shed 10 to 
Follow- 380p on the interim statement. 


Burmah up again 

News of tte proposed cut-back 
in Kuwati oil production from 
April 1 failed to stimulate much 
interest in tte Oil sector where 
the leaders drifted back in quiet 
trading after a firm start Shell 
ended 4 firmer at 378p, after 
3S2p. while BP finished without 
alteration at 402p, after 406p. 
Outside of the leaders. Ultramar 
eased 6 to 4S6p and Tricentrol 
4 to 298p, but fresh speculative 
demand pushed Burmah further 
ahead to 223p before settling at 
222p for a rise of 5. Caledonian 
Offshore rallied 10 to 250p after 
the previous day’s reaction which 

- followed tte drilling statement 

Among Shippings, fears that 
the C. Y. Tung bid - may be 
referred to the Monopolies Com- 
mission prompted scattered 
selling of Furness Withy which 
eased 5 to 36Sp. The trend else- 
whfere was also to lower levels, 
Hunting Associated easing 7 to 
308p and Common Bros, a few 
pence more to 290p. 

Carrington Viyella closed 14 
lower at 16 on disappointment 
with the sharply reduced pre- 
liminary profits and dividend. 
Elsewhere in Textiles, Notting- 
ham Manufacturing, at S3p, lost 
2 of the recent gains stemming 
from the annual results. Black- 
wood Morion shed a further penny 
to 17p, while scattered offerings 
left Carpets International'^ lower 

- at 30p. 

The lower commodity price 
prompted weakness in Rubbers. 
Castlefleld fell 15 to 535p, while 
Guthrie declined 20 to 805p. 
Malaysia Rubber, 237 p. and High- 
lands, 107p both gave up 6, while 
among Teas, Lunuva dipped 10 
to 380p. 


Government -Soe*.... 

Fixed interest ......... 

Indtishial 

Gold Mines — 

Ord. Dhr. Yleltf»...._ 
Earnlng*,Yld, X (fulO 
P/E Ratio (net) PJ. 
Total bargain*-.. — 
Equity turnover £m| 

Equity bargains total! 


fiKflffi .00.08! flasr w 
.«! 66.74 1 'ftTJBlf 6fc«L;,« 
IM AWMl «aj( 

l.«. S47.4j 5M.7 Pa5B3j ” 
,id 7.X7 •• 7.W ;wii} 

, 67 ) JL7.BS XMK .I7j28| 

,08] UB 0.04) 9.U 


fS4»r_ff7XS TO.S1 
67.04k 07,40 67.88 
473^1 4.7KB 466JI 
=SB3j MM .U0.fi 
Vjpii 6,88 .- . fcsa 
I7jid -17.06 16J* 
7.13 . 746 9.QQ 


24,6801 87, 86^*ti — ; 


80^5! 146.061 10tU<»| WtQ4f B7JOO 

IMliUBSI 88,6681 1048ffte^66 


10 sill 459,2. .11 sworn 4. Noon 4SXS. t .pn 40OA . - 
2 pm 460.3. 3pm. .459,3. . 

■ latest Index 01-246 BOBS. , : ; 

' . •Nil-B.Bl... 

Bans 100 Govt. Seek, 15/10/26, Fixed Int. 1828. .Industrial -Out, 
1/7/35. Gold Mines 12/9/55. SE Ainiviiy Jiiij^Dec.' 7342. 


HIGHS AND LOWS S.E.: ACTIVITY 


Jsince CompIUt’n 


. Fata 

%, I 

4— — ‘ 

’ Hloh / Lew — 


20 

^JL 


-■^DajV 
Gilt EQaed... 


‘ | - I Gilt Eda«d... 

Govt.- Secs. ! 73.91 ! 6X30 | 127.4 4B4S- HndU^TWS-4 
< uovc.sbcs. • railiUi iSililst SoaculatliM J 


(4/Si (1DI12) .[ (SrlrBO) I.|0/1J7B) SpecutaMv*.' 

■77.76 64.06- [ 160.4 60.33 TotaJ *~- ] 

(5|6> (15/771 llBill/4/l (Sil/75) 


tlflLU-lULl 
128.91 111,6 
TO.Of 47.2 


86.7; 76.8 


IskL Ord*-. 55fl.fi 405.3 flfifl^fi 49.4 |ft.ri*uAWafli 

'lira. {m imn, {Hrs/«o !aSs5S?5. 

GoW Mines ! 360.4 189.0 442.5 i 45.6 IlndintilalsJ.: 

iilS/l/80) (77/«> . 132/fi/)8) jBI/lO/n) BbeculatiW 

I i 1 . 1 . I Totale.. 


110.il 110J 
131.91 

S- 


haak, £12}, Kloof, £X3|, Western 
Deep, £17*. and President Steyn, 
£15*. 

Medium- and lower-priced 
issues showed Llbanon 107 off at 
943p, Harmony 88 cheaper at 
834 p and South African Land % 
down at 351 p< 


NEW HIGHS AND 
LOWS FOR 1979/80 


The follow Irq ucwWet WDM ta the 
Start Information Service vaateniav 
attained new H>Bta ana lows for 197*40 


NEW HIGHS 02) 


Heavy falls .in Mines 


the other hand, Improved a few figures prompted a gain of 4 to 


pence to 170p. 


45p'in Drake and ScuIL Follow- 


Small sellers called the tune lng tte recent suspension at while Warner Estate, at 242p, 


Mining markets sustained a 
sharp setback as a heavy fall In 
the bullion price sparked off a 
general decline in otter metals, 
notably copper and platinum. 

The weakness of gold — down 
$21 more to S 627.50 an ounce, 
after a low of S60250, led to a 
markdown of prices, of South 
African Golds at tte outset 
Thereafter, they gave further 
ground owing to persistent 
although fay no means heavy, 
selling. 

A steadier trend in gold ln the 
after-hours trading prompted a 
modest rally which left share 
prices marginally above tte day’* 
lowest The Gold Mines index 
registered a fall of 22.4 at 
329.4. 

Heavyweights showed losses 
ranging to £21 as in Randfouteln, 
£314, while falls of a point and 
more were sustained by Winkel- 


Financials followed the pattern 
in Gokis. In the South Africans. 
Anglo American dropped 51 to 
604p, De Beers 28- to 516p and 
Union Corporation 25 to 660p. 

Heavy selling oE London Finan- 
cials was reported. Rio Tlnto- 
Zinc dropped to 438 p before 
closing 20 lower mi balance at 
44Gp, while Selection Trust gave 
up 26 to 752p, Gold Fields 10 to 
500p, after 494p, and Charter 11 
to 172p, after 170p. 

Falls of around 10 were com- 
mon to Platinums where Impala 
closed at 310p and Rustenburg at 
264p. Coppers declined across 
tte board. 

Australians suffered . heavy 
losses as speculators moved out 
of tte recent highflyers. Among 
the latter Samantha gave up 17 
to 140p, Magnet and Lennard fell 
15 apiece to 54p and 90p res- 
pectively, Monarch dropped 8 to 
35p and JParinga 13 to 65p, the 
last-named despite news that 
Hampton Areas had acquired 
almost 15 per cent of tte com- 
pany’s equity. 

Falls in the high-quality 
Australians were less severe. 
MIM Holdings gave up. 22 to 
270p. Bougainville 12 to 202p and 
Western Mining 10 to 238p.; 


CANADIANS O) 




own CR. A JJ! 


Mvwnuu-k. IU 


KLKCTR1CAU (U 
.1 Uainck 


Manuui Edhwanta 

INDUSTRIALS fli • . 
Blundell-ParmoBtaze r ; 

TRUSTS fli • 

Park Place tnv. . . - 

OIL A CAS (3) ' i - 
Bomuh Oil Uttfimar Tp: Com, 

MINES (2 » - - “ 

Barvmln - MaUv. UrtdBtm ; 


NEW LOWS ao> 


stores in 

Norton (W. e J Mtcmnt )mSl 

INDUSTRIALS (5) 

Baxter TravwKM Minch. SMp Caiof 
I.C. indanrin PtwSnum ■ ■ 

M * daDelt pap«ci»: 

H OV*RS£AS TRADERS ril " 
Great Northern 


RISES AND FALLS 
YESTERDAY 



UP 

Down Same 

British Finds .. ... 

39 

11 

« 

Corporations. Dam, „ 




and Foreign Bonds . 

7. 

.1 

_ EB. 

Industrials 

129 

387 

882 

Financial and Prop. ' 

36 

188 

: 273' 

oi ta 

11 

. .17. 

• V 

PlantaUcna 

—re 

17. 

-11 

Mlnss-i. 

12 

102 

3ft. 

Others 

37 

62 

•73 


777 1.38ft 


FT-ACTU ARIES SHARE INDICES 


ACTIVE STOCKS 

No. 


LEADERS AND LAGGARDS 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Wed., Feb. 20, 1980 


Toes, Rat, Fit, Tftuct, Year 
Frt. Feb. Feb. Feb. 

"l9 18 15 14 


stocks per section 


1 CAPITAL EDO OS 1172] 

2 Building Materials (27) 

3 Contracting, Construction (29) 

4 Electricals (15) 

5 Engineering Contractors (11) — 

6 Mechanical Engineering (74) — 
8 Metals and Metal ForrmngQW 

CONSUMER GOODS 
U (DURABLEMSO) 

12 LL Electronics, Radio, TV (15) — 

13 . Household Goods (14) — 

14 Motors and Distributors (21) 

CONSUMER GOODS 

21 (N0N-D(J RABLE) Q73) 

22 Breweries (14) 

23 Wines and Spirits (5) 

24 Entertainment, Catering (17) — 

25 Food Manufacturing (19) 

26 Food Retailing (15) 

32 Newspapers, Publishing (13) — 

33 Packaging aid Paper (15) — 

34 Stores (43) 

35 Te*tMes(24) 

36 Tobaccos G) — - — .. 

37 Toys and Games (5) 

41 OTHER GROUPS (97) 

42 Chemicals (17) 

43 Pharmaceutical Products (7) 

44 Office Equipment (6) ... — — 

45 Shipping (10) 

46 Miscellaneous (57) 

W" INDUSTRIAL GROUP (492)~_ 




EsL. 


EsL 



Esnngs 

Dh. 

WE 

Index 

DrTs 

YtiU* 

YWd % 

Ratio 

No. 

Change 

(MaxJ 

(ACT 

(Net) 


% 


at 30%) 


24321 

-10 

17.97 

6.43 

732 

236.91 

-03 

16.76 

632 

732 

368.47 

-11 

2535 

638 

436 

62958 

-10 

1234 

3.94 

1037 

296.80 

-11 

24.95 

832 

500 

16736 

-03 

2032 

7.79 

634 

162.20 

-13 

2100 

937 

5.69 

22030 

-03 

1621 

535 

731 

31035 

-10 

1239 

415 

1036 

11335 

-0.9 

26.85 

936 

4.45 

111.26 

—03 

24.08 

838 

4.90 

21937 

-03 

18.44 

6.96 

6.69 

26135 

+0.4 

17.08 

636 

637 

289.29 

-0.7 

18.76 

6-40 

638 

302.84 

-13 

18.43 

6.93 

6.79 

202.43 

-03 

20.00 

720 

6.18 

30106 

-14 

13,80 

4.98 

835 

44736 

-0.4 

2t55 

6.71 

635 

12930 

-12 

22.99 

8.77 

530 

216.17 

-03 

1423 

527 

9.08 

132.95 

-13 

2720 

1197 

437 

20934 

+03 

27.74 

1124 

4.Q9 

39-62 

-0.7 

37.96 

1231 

324 

209 JL6 

-0.9 

1521 

6.49 

7.96 

30937 

-10 

1538 

631 

727 

212.15 

-0.6 

12.00 

603 

1026 

11834 

-03 

17.79 

638 

634 

473.82 

-0.7 

1117 

632 

1142 

246.44 

-10 

1637 

636 

7.74 


Index Index Index Index I bdex 
No. No. No: No. I No. 


Stock 

tion 

marks 

price (p) 

on day 

high 

low 

RTZ 

25p 

12 

440 

-20 

492 

226 

Shell Transport... 

25p 

9 

378 

+ 4 

402 

278 

Burmah Oil 

£1 

8 

222 

+ 5 

223 

82 

Charter Cons. ... 

2p 

8 

172 

-U 

198 

69 

ICI 

£1 

S 

390 

- 5 

415 

314 

Debenhams 

25p 

7 

84 



93 

59 

Unilever 

25p 

7 

453 



6S0 

448 

Western Mining 

SA0.50 7 

238 

-10 

268 

121 

BP 

25p 

6 

402 

' 

414 

220J 

Cons. Gold Fields 

25p 

6 

500 

-10 

617 

178 

GEC 

25p 

6 

380 

- 3 

456 

311 

GKN 

£1 

6 

255 • 

- 3 

308 * 

226 

Racal Electronics 

25p 

S 

214 

2 

276 

168* 

Thom Elect ... 

25p 

6 . 

316 

- 2 

482 

262 

Tube Invs. 

£1 

6 

298 

- 6 

436 

250 


OPTIONS 


Tfac (oUowing tabic shows the percentage changes t 
equity sections of the FT Actuaries Share indices. I 

Mining Finance + 

Gold Mines FT + 

Overseas Traders + 

Electronics. Radio and TV ; + 

Investment Trusts + 

Building Materials + 

Merchant Banks : + 1 

Newspapers and Publishing + 1 

Consumer Goods (Durable) Group + ' 

Oils : + 

Electricals + 

Capital Goods Group — + . 

Office Equipment + 1 

Contracting and Construction -I- ‘ 

Property - + 

Stores + ‘ 

Packaging end Paper 4- ‘ 

Metal and Melal Forming - + ' 

Ail -Share Index + ‘ 

Other Groups + * 

500 Share Index + 1 

Chemicals ;..... — + 

Mechanical Engineering + ' 

Shipping — + 


have taken place since Cucumber 81, 197% in the principal 
contains the Gold Mines Index.. , 


Entartalnmant and Catering 

industrial' Group 

+• 11.71 ■- 

+. sr.98' - 



Financial Group - 

Cons. Goods (Non-Ourebie] Group .... 

+ MS' 

:....+ 8.42 • 

. + -.G.18 





+ 773 . 





+-.G33 

Ban kr -.... .J.. ........... ...... 

Tobaccos — ..... 

:/+ BJS 

Food Retailing 

mhi> , «■■■■ I'HK ‘.‘flsflB* 

Wines and Spirits 

Household Goods 

Toys and Gamas ~ — - 

■ ••saesoxaaw T? * 

-■ 


t Percentage changes based on Tuesday, February 13. 
Indices. 


DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle- 
togs logs tion meat 
Feb. 4 Feb. 13 Hay 8 May 19 
Feb. 18 Feb. 29 May 9 Jun. 9 
Mar. 3 Mar. 14 Jun. 12 Jon. 23 
Mir. 17 Mar. 28 Jon. 26 JuL 7 
For rate indications see end of 
Share Information Service 
Money was given for the call 
in BSR, Hidong Bobber, John 


Brown, Woodside, Coral Leisure, 
Burmah, Premier Oil, Charter- 
hall, Stocklake, Endeavor, C. T. 
Bowring. KCA, Ladbroke War- 
rants, Mining Supplies, Laurence 
Scott, RTZ, Town and City, 
Queens Moat Houses and Smith 
Bros. Puts were done in Dunlop, 
RTZ and De Beers Deferred, 
while doubles were arranged in 
British Land, Burmah and Coos. 
Gold Fields. 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


Rothschild Asset Mgt. (Bermuda) 

P.0. Box 664, Bfc. of Bennudi BkL, Bermuda 


Unyds Bk. (C.IJ U/T Mgn. 

P.O.Bu 195b SLHeUcr, -ferae;. 0534Z7561 

LKjjds T«. ^ 1 L79 

Lloyds Trust GBt UJO 

Not 


Royal Tract (C.l.) FA. Mgt Ltd. 

P.0. Bok 194, Rognl Tsl Ite, Jeraqr. 053427441 

aT.lnrt.Fd.«™JIB|llI2 11.83 art 

R.T. Into. UsyJ Fd. -1KJ.0 . 

Prices Feta. lSUtot deoRng fib. 2£ 



Tokyo Padfic HoUbw N.V. V- - 
I mints M aii p im e ni Gi. C uraod . 
NAV per share Feb. 16 USS71XV 


Lloyds Bank lutnudflonal, Geneva 

P.0. Bom 43fi, IZU Gewve 11 (Swltrorland] 


RECENT ISSUES 


'Wl£fiS5=IWM=l 6^ 


EQUITIES 


M & G Grasp 

Him (kays, Tower Hffi EC3R6BQ, 01-6264588 
Atlantic Feb. 19 — -|JJStt42 AS) - .-I — 
garfjM E*. FBL2a.^^ P — 


Save A Prosper international 

DeaGog to - 

P.0. Box 73, SLKelier, Jersey 053473*3 

FtorU interest Fta* 

Yen Band |Y912 9939-f UT 5.W 


Tokyo Pacific HMn. (Seaboard) HJf. 
Intimta Manavemeol 6. K.V; emcao. 

.NAV per share F»b. IB USJ5L82. 





61 FINANCIAL GROUP (117) 

62 Banks(6) 

63 Discount Houses (10) 

64 Hire Purchase (5) 

. 65 Insurance (Life) QOJ 

*66 Insurance (Compositel (9) 

67 Insurance Brokers (10 > ' 

68 Merchant Banks (14)_ — 

69 Property (44) 

70 Miscellaneous (9) - 

71 Investment Trusts (109) 

81. Mining Finance (4) 

91 Overseas Traders (20) 

99 [ ALL-SHARE IN0EX(750) 


227.47 

229.66 

17803 

167.99 

126.08 . 

279.00 

10527 

362JJ3 

132. S3 


-1.9 3656 

-3.2 — 

-02 1857 

■25 — 

-32 — 

■12 1720 

-05 • — 
■03 .. 3.70 
0.8 1554 

-03 — 

-3.6 1050 

1.8 12.19 
■0.9 — 


5.71 3.49 

8JB7 — 
534 6J98 

626 — 

7.71 — 

7.03 802 

5.75 — 

3-05 38.73 
644 839 


;§a !t° s jgiSfBO ! 

Inua joS figai 

Prioa E«!«So; i 
p* <0- He High Low i 


l g|Si+on i S|fIg 

o ! i.«-s 


'“■-S S2 ssljs 

5 EcSiovr* 


Midland Bank TsL Carp. (Jersey) Ltd. 

2B-34, H>t St, SL Heller, Jersey- 053436281 _ ■ - • 

MUtaiid Drayton Gtt-|95.4 - 9t « — l 1231 coSnu fiy**^ — B53 22L9M — I — 

limits P i |w ft Funds 

"**"**01-5886464 A 2 

fflzd 1% 


j F.pJbiiB jlOB ioo IChlld Health Res'ch.ilOl Ul i — j — 

IF.PJ 7 IS 108 08tg|Emess UghUng ;107 ;+l b6.0, 8.0 

F.P.Z 8/8 11 10 -Keep Inv. Trust Bp ...I lOta- ■ — < — 

F.P. 7/3 ' 88 72 Lon.Merc tSocj.Defdi 72 - - i _ 

I F.pj — £87 t£24 ta ; were Id have NVDFL2a!c24is. ofi.bi l.l 


FIXED INTEREST STOCKS 


434 1124 
6.47 10.05 


A 5 if ii =3' 1979,80 1 \nr 

slilShSo! : stock (!■=- 

— ol i High i Low | j oa. 

** 'FP! — • 37p :36gp Aurora 3.BS% Gum, Pref.«. :36kp* . 

II 120d F.PJ15/2 -121pm lOOpcilfferdiCIWkl Cum. Pref ; llfipl-t-5 

* F.P. |50/s ' AS 94 jFellXJStowe Dock B** Cum Red Prof. I 94 1 

M 1 F P. 8(2 88p 65 p Hewitt U.i 10S Cum. Praf. j B5pj 

* j£1Bp| 34(4- 9 » OlaRk m'nw'h A Uxbridga Wtr. 9*lMPn9BB.| ai B {— >a 


FIXED INTEREST PRICE INDICES 


British Government 


3 Qrer 15 years — _. 

4 lirafcanaWes 

5- All stocks 


Wed., 

Feb. 

20 - 

change 

% 

xd adj. 
today 

xd afi. 
.1980 
to date 

99.98 

+oa 


2.10 

10407 

.+016 

— 

230 

10834 

-034 

— 

153 

12933 

— 

— 

030 

1D437 

+010 

— 

UL 


FIXED INTEREST 
YIELDS 

British Govt Av. 6ms Red. 

1 



2 

_3 

Coupons 

15 years. 

25 years. 

4 

5 

6 

Medium 

Coupons 

5 yean 

15ywrs_ . 
25 years 

7 

High 


8 


15 yen.. 

9 


25 years- ... 

10 

Irredeemables,. 



Wed., Tues, Year 

Fefa. Feb. ago 

20 19 bwraxj 


Murray, Jo h n s to ne (Inv. Adviser) 

163, Hope St, Glasgow, C2. 041-ZZ155Z1 

l^ = 

Nat. Westminster Jersey Fd. Mgn. Ltd. 
45 La Matte St, SL Metier. Jersey 0534 36241 

si=d 3 is 

NegK SJL 

10a BoUevard Royal, Lmenboag 

NAVFeb.15 IUSD12Z - | | ~ 

Ne«it Ltd. 

■Bank of Oe i a wta BUgn., HamUtixL Brinda. 

NAV OeL 19 1 £435 I I - 

Pacific Basbi Fond 

10a Boolean! Royal, Lncmbourg. 

NAV Fen. 19 1 U 5515.04 HU0( - 


ScMesnger lo tematJ o nti Mngt. Ltd. ' 
41, La Mone St,SL Hefter, Jersey. . 053473588 

jH^a 

IntLFjL Jeracy -fep.0 . IotB -4.0 3^1 

lntnl.F4L«ITV)ra EksT l|w6fl-03t ~ 

-Far East Fund PS.0 ■ Mitj _ 

-Next sub. tug ret. 20. 



Bernsda. 227&0 

■ - ay 


S ZZ vjs. 

ZZ us 


:-W 


UnWe Ibunnu (Oversees) Ut .; 
P.O. Boa 1388. Hamilton 5-31, BenaMta ' 
Intern!. Mfigd. Fd. — [USSL10 — 1 —J - 


Schroder Life Group 
Enterprise House, Por ts m ou t h. 
International Ftoidc 

SSrity Wi.4 


[(rxerei_„„|; 



J. Henry Schroder Wagg & Co. LM. 


UO.Cta90sMe.EC2. 
Amer. InrJsL Feb 13 
Asian FiFeb.4 


“RIGHTS” OFFERS 


? O. ; Latest ; 

Ronunc. , 1979/80 


Issue Ranuni 

Price VS ! Date 
PS <S. I • i 


ill o t or ; 


High j Low ; 



tefflasfcfi: 

Japan Fi FtAT 

TratalnarFijan.31 


01-5884000 
I 2A1 
iu-J Z.7P 


Utd. Ifltid. Mngimt (C-I.) LW. 

14, Mtdaser Stmt SL HeBtr, Jrtdf. ‘ 
U.IA Fund KISNUft HB'jsJ-W 


van Ctrtsen & Assachttc tht,- - r ■ ■ 
42 Essex Street, LimIoilWC 2 ,ffBW 
PanAnnr. OH. FdJ USSH7.92 l —l — 


Wed., Feb. 80 

Tll«- 

CaK 

Mon. 

Feb 

Index l Yield 
no. ; % . 

i w* 

19 

ia 

61.04 jt 14.49 

51.05 

si.06 

4836 15.90 

48.34 

48.29 

61.61 14.55 

61.70 

61,70 


833.60; Nil 
33l z NU 
40 F.P. 
60 F.P. 
All Nil 
60 eta < Nil 
as 'F.P. 


_ ; — 1 15pm 104pm Bank of Montreal j ISpml— 2 

83/2 88/3! 36pm £5pm lEd wards i Louie G.J..- I 36pm 

28/1 29/2j101pm 68pm ; Bson & Robbins >100pml 


2Sp ;F.P. 
Nil 


28/1 29f2luipnt' oflpmBson & Robbins >100pml 

3/1 84/1 84S 1660 h am morse n Prop. A ! 880 i— 10 

— — 4Spm[ aOpmlH&nimex Corp ; 20pm) 

— — ^S5pm 1 90pm 'Paneontinentai - 370pnh— 10 

20/2 12/3 66 (H7 'Paring* (68 Ir-l 

21/2 13/3164 60 Premier Cons. Oilfields j 74- 1—1 

— — :30pm] 4pm ! Rand London CotU Unite 10pm— B 


Prov l dot c e Capitbt Life Ass. (C.l.) 

PD Box 1ZL Si Peter Port. Guernsey 0481 26726/9 

Suest Fold Mngmt (Jersey) lid. 


Sentry Assurance International Ltd. 
P.0. Bn 1776, HamUtoh 5 , Bermoda. 
Managed Find tUS&Dfi *3W .—J — 


S. G. Wtatrarg A C** Ltd. 
30, Gnsnam Street, EC2. . 






Singer & Friedteder Lh. Agents. 

2D, Cannon SL, EC4. 01-2489646 



■POBox 194 , Sl Heller. Jersey. 053427441 37 na? Hotre-Oame, U ue tnbo ui g. 

+Qii 1545 NAV Feb. 11 .,1 USS9.99 


iicst Inti. Sea.™ 


Standard Chartered IntL Bd. Fd. 

37 na? Hotre-Oame, U Ue wt w a. 

NAV Feb. 11 1 USS9.99 l 1 


Warburg fovast 


11 (approx) 


t Redemption yield. High* and lows record base dates and values and constituent changes are published hi 
Saturday issues. A new list ol tho constituents is available from the Publisher*, the Financial Times. Bracken House, 
Cannon Street, London, EC4P aSY. pries ISp, by post 26 p. 


Renunciation data usually last day for dealing free of stomp duty, b Figures 
based on prospectus astimsts. S Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earning j. F Dividend and yield based 
on prospectus or other official estimates for 1879. Q Gross. T Figures assumed, 
t Cover allows for conversion of shares not now ranking for dividend or ranking 
only tor restricted dividends. I- Placing pries to. public, pf Pence unless otherwise 
Indicated, i issued by tender, f OBered to holders of ordinary shares as i 

“ rlghu." •* Issued by way of capitalisation. §§ Reintroduced, n Issued in . . „„ 

connection with reorganisation, merger or takeover. IS Introduebwi. □ laaued to n’c’ nucaTlS£r*~~*ln% 3 m Z 3 x «9 «! 

.former oreference holders. ■ Allotment feturs (or fuffy-naidj. • Piwta/qna/ or o^SttilinnFa^Cri^HLMl^uai 
partly-paid allotment toil era. * With warrants, tt Unllsled security, ft Issued *Pritn t» Ftb. W. Next dNftu fSto 

a* units comprising 2 participating oral, shares and 1 ord. share *t R3.50 per -fPriut to FBS, 7. Next deaHaa fth- Sl." 

unit, t Dealings under special rufe. 



062423914 


Strongliakf Management Unritzd 
P.ff Box 315, ScHefcr. Jersey. 453*71460 

ComnoiSty Trust — D2271 12917T I - 






WanBtgr Ipsesfamst Swf fajJ& f 

iSSSSSSk s&gf 


RottKcMkt Asset Management ftl.1 
P.O.Box 58, St. Julure CL, Guerewy, 048126331 

M' 


Satrinvtrt ’Dost Managers UjL 

48, AIM Street IVneiai. Me of Man. 0624 23914. 

ThcCeln Trust RDL5 ’Mftff „..J 


tPntes to Fen, /■ Next 
”0«HP 


T5B Unit Trait Managers (CJJ Ltd. 

10, vyitafSU StHeOre. Jersey (CO. 053*73494 

Kar=ya 

Prico 00 FfA ZtT Not sii. do Fth. 27. 


wotuwMift 

10k Bookwd R 

wst«ww*“fflh 


Wren CodmrMftty 
28, SL Cftopa-s Si; nu n taJ t N 
Wren CWaped. 

. • 1. -.:.v. i&tekj 





\ 
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FT UNIT TRUST INFORMATION 


AUTHORISED 


Unit Fond Managers 



ffiBta^aua^TAu- “oinaa^ffi {ftSR Ud ’ 

2243 —.4 531 Grown, Units ~ 


Do.loc.Feb. 8 _ 1210.2 

E- F. Winchester Fund MngL Ltd. 

44, Btoansbury 5qu», WCIA 2 RA 01-6233003 


..[710 


M38 51,101 
73.7H 1 3.81 


Stewart -Unit Ts±- Managers; Ltdja} 

4 5. Charlotte 5q„ E**urqh. 011-226 3271 


grBaWnetKter__Q7.7 IBM . i 14-18. Gresham SI, EC2V 
a.WodwsrO’seas-iffli ZSUg .1 438 Income Feta. ifi. 1108. 

Kfa 7 * »*■*.“* 


‘Sftj iv Unit Tst Mngrs. (a) 

72-BO; GaebouseRd, ‘ 

-.Abbey Amer.Gih.Ta_ 

--Abwv Capital 

■ - Abbey General 

toeyfStltF.T.TSL 

Abbey Income Ml 9 . 4 . 

- JuU- Rtf 1 ®;— 9 

Abbey igv.TsLFnd. _W7 43.1 

-EttrftasPnq. Trusts. 1 70.9 7b. 



Attwmarie 5L,W1. 01-4933211 

Eimntt DuKty Tst. _[76.4 823 J 6.00 

EquHy & Law Un. Tr. M.V fcXhHc) 

02%594l ** , 1 «^Bd,HJ9hWw«nte. UW 33377 


Mayflower Management Co. Ltd. 

14-18. Gresham 5l„ EC 2 V 7AU. 01-606 8099 

flQ|l 1 ^| ...-j 


^Stewart American Fund 


5.7J 

3J)7 


Mercury Fund Managers Ltd. 

30, Gresham St, EC 2 P 2 EB. 01-6004555 


Ef»«rty S. [7L8 803-03 4... 

FMefift International Ma na gement Ltd. 
62-63 , Queen St, London. EC4S 1 AD. 01-2484891 

Fixed l merest —HziijLt ijj^f 

Grown, + hmnte . ferl 30-3+D.J 7.5 

Spedal Sits. ZJ29.2 303 -03 300 


Merc. Gen. Fr*. 20 _ 

Act.Uts.Feb. 20 

Merc. Inc. Feb. 20 

Acc.Uts.Feb. 20 

Merc. ExL Jjn. 24 

Accor. Units Am. 24 _i 


B3 


76 3 

ai _2 


1 M 

9U 


mi m 



538 

5.38 


3.93 


Hanford Units___.|6Z.5 

Accum. Units J6B.7 

WHMrawAl Un'ts M.7 

■Stewart Brrifch Capitol Fund 

Standard I157J 

Accum. Uruis J17B6 

Dealing trues. & Fn. 

-San Alliance Fund MngL Ltd. 

Sun Alliance Ha;, Horsham. 

“ “ .Feb. 13 IF27CL3 2B46DJ 

‘ "1 |117J 1243 -Oil 


City of Westminster Assurance 
Rmyai?3U_H<wih 6 . VJhiu. horse 


Grordon CKG2JA. 



Wed Prop- Furcl ..FBL 2 


Managed Fund 


Equity Fin 
Farmland 


Fund £3.3 


I Find 

Money Fund- 


rfteFanlv'Fd. 


0403 Midi 
5 05 
4.45 


AHen Harvey & Boss IMt TsL Moon. ^2*™^ ™SL £** 12“* *"*• 

45, CornhiK, London EC3V3FB. 0 I-S 3 6314. *8 *^ SlrwL Glasgow. 041-2041321 

■“ ^ tgSiasza=m Hfl 

ABied Hamhro Group (a) (g) 


Hzrntro 

01-588 2851 or 
fUn fa wc e d Folds 

Allied 1st 

Brit. Inds. Fund— 
Growth & income. 
Elea. A Ind. Dev. 
AlbedCimlial 

HafObroFund 

KambroAcc. Fund. 
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High Yield Fd. 
. High Intame. 
•' aTh. Eq.inc. 


lutEkuaUimal Funds 

International 

-Pacific Fund 

Sees. Of America 



iFtri. 

. . Units 

J. FM» Fd.1n.TsL_ 

Aman. units ^ 


3H|=tl 

37.0 +QJ| 9.40 
25 ? +H 41 * n 


%5 fx3 +8:3 

- -- --- — J3M 423 _ 

Prices do February 20. Next dealing February 27 . 

Frandingtow Unit MgL Lid. (a) 


Midland Bank Group 

Unit Trust Managers Lid.? (a) 

Court wood House, Siher Street, Head. 
Sheffield. SI 3RD. 

Commodity & Gen. 


Target Tst. Mngrs. LtdJWaXg) 

33. G restart Sl, E.CJ?. Oealmgr OS9b 5941. 


19C Alhoi Crescent, Ed .11 J. 


Commodrty.. 
Financial 


Gill Actum. 


Tel: 0742 79842 


64, Lomon wall, EC 2 M 5HQ. 
Amwtam — - J 

(Accum. Units) 

m 

lm 6 rm *5r¥ , d. i 


01-6285181 

mm 


SpcciMbt Foods 

SmaBer Co.’s Fd. 

2nd 5mtr. Co's Fd. 

toOxerv 


Met, Min. S Cdty. _ 


Overseas Earnings ] 


.Far East Exempt B42 

- Smaller Co. Exempt -175.0 

US*. Exempt ^107.9, 



lAccum. Units) 

Friends’ RruvdL Unit Trf Mgn.9 


B -83 liS 

-03 8 24 
-0.3 2 .U 
- 02 ] :■ n 



jjwesiirieni Trost..^..te.4 


Special Slualions 
Amen .an Eagle. 

PaciTit Income 

Padric Ac cun. 

Income 


Ertra Incom 


Profestonal Feb. 20 

Thlule 

Eqi*.E<.lnc.Feb. 20_ 
Equity Ex. Actum 



Etock Gold . _ . . 

PULA Fund Q91 2 

Soc. Prop, Linds [70 0 

Pens. Mngd. Cap...... 

Pens. Mngd Ate. 

Fens. 1/anevCap. 

Pi-ns. Money Act. ^..1 
Pan EqmlyCap. — ' 

Prrrt. Civil, Act. ; 

F*enr ilillSWlCjn , 

Pm,. GUI Sinn Act..! 

Pern. Gill Med. Cap. . 

Pens. Gill Med. Act.. 

Pens. Gill Long Can .. 1 
Pc in. Gdl Long to.. 
NFSECap. 


NFSE to . 


Saits ( 2 ; 


9664 


Lloyds Lite Assurance 
20, Ulfion Si.. EC2A 4Mx 


20 a 1 



Multy Gwtli Feb 6 


Cp.5"A' E*pd.Febl4 
Op.S-A 1 Hy. Feb.14 
0 p. 5 -A-W 4 n.FehJ 4 „ 
Cic 5'A‘ Dep Feb 1® 
Pens. Pr. Ac. Feb 15 
Pens. Pr Cap. Feb 15., 
Pens Eg Ac. Feb. 15 
Priii 5a Cap. Feb. 15. 
Pens. Fid. Ac. Feb. 15. 
Pens. Fed. Feo. 15.— 
Pens. Mg Ac. Feb J5 


Pens Mg! Co. Feb. IS . 
“ 1 Ac. Feb. 15 


Pens. Da 

Piins.Ctep.Cp. Feb J5 


,1.7^^ 

egi 
si 

1590 
139.4 
-"7 65 

33 ca 

20L4 

SJ 


176.4 ... 
1MB .... 

1663 .... 

UL7 .... 

m 

146t . . 
3964 .„ 

m :::: 

ini :::. 


Schrader Life GroL-pU 
01-247 7699 Emerpmemew Port'jr»u!h. 070527733 

27! 

1A3 3 


w 


I8fi7 

1584 


— Equity — . . [703.7 

— Plied l«. HI? J 

— Manage! Il54! 

— ! Amev .. .. jv.-g 


— 0 »er:W, 




!:d’ 1 


Y A 5 Con. Sets 

Inccme ChilnD. _ 
Income Atcum.,,. 
E S. Pen. Cap . .. 
8.5 Phi. Ail .. 
Mngd Pm. Can 


Mod Pen Act _ — 
F. Ini. - 


. D 
52.4 
45.b 
50. E 
1008 
112.6 


485 

83 

508 


London A'dcen & Jtthn. Mtl. As sue. Ltd. 
129 Kmgsway, London. WC28 fcTJF. Gl-404 0393 
■Asm* Builder 1 [49.4 ■ 52.01 4 - 


.. ..Pen. Con 
F Im. Pen. Act.— 
Money Pm Cap.. . 

Monn Pen Act 

Prop Pen. Cap 

Prop Pen Act. 


277.7| *C3 
i5t a *i 2 
if. 3 *Obl 

12 a i| -if, : 

*2.| 
;:3 5j + 0^ 
S) 7,J +r, Si 
103-3] +tr.fc 
l---; +'.■•■■ 
:v5 3 +0.5 


Town- Unit Trust MngL Ud. 

59145 Finsbury Square. EC2A IPX 01-628 2294 

Income & Growth 122.9 24 Jl -O’] 8 04 

Special Situations pTiv 29 3 -03l 2.56 


Fund curroiUy closed u dhm Inwsiment. 

Perform Unas I 2426 I j — 

Series i2> Pncej are for nohfies Issued JtUr 144980 
Series tl) Th«e are bid prices tor earlier policies. 

Commercial Union Group 
5 l Helen's. 1. Unbwsnafi, ECS. 

Vr.An.Ac. reb. 36. [ 7LB9 

Da. Amuiy ULs | 2251 

Confederation Life Insurance Co. 

50. Chancery Lane, WCZA 1 HE. 01-8420282 

VEquilyrund [2048 21551 . 

VMonwdFund. 2222 21i% _... 

VPIP Fmri 1 . 4665 


London Indemnity & Gnl. Ins. Co. Ltd 

18-20. The Fortury. Reading 583531. 

Money Manager 1395 42.4 

M.M.Flemblr IjSo J7.f 

Fined Interest..— _.. ..| j4,( 


:2d8 

yit 

594 

39 7 
,lu91 
i24Ctl 
3OL0 
1M7 
Inn b 
^0 !I J 

his* 

126.7 

.134 1 

PntK are tor Lilt Senes 4 February 19. 
Peitawts Series E Feb. 19. Ollier pfce on request. 



172 U+M = 
1-JL3] + )I 1 — 


Bridge Management Ltd. 

GPO Ba, 590, rlong Km 

irushi Ja* 31 1 I ( - 

Nippon Fd. F^et. 13 — |uSS152?,5 95«tl 4 L62 

Britannia Tst. Kngmt. tC.i.J Ltd. 

50 Bain 5 l. Si hdier. Jersey 0534 73114 

U5. BoGar Senoroirutgd FiS. 
llmysl ST-; 


... IUST9 19 " 9.871 | -- 

Worlu bold Fund - I 1 RS 8 975 l.Dif 1 890 


SltrHo? Dcrammatcd Fds. 
Growth invmi, .. - .[401 
Far lnL r d . 

Je»sry Er-ngv Tsi. .. 
Umwsi.ST.t S;g... 

HjT. Sll.Ts,. 

V.'»w ji F.b 1>. 


a* Id ... 
,107 0 115.1a ... 

221 9 25c ms ... 

L ?-?6 3 61 ... 

(0 ESS UK . 

N. <, dealing eh 


. _ -.aimg F« 

CwM >w49ii T-i (LIP 53 ICS-q 

Em cxrUi rilurn gd regue-.i. N«i; orating 


Scottish Widows' Group 

PO Bo+ 902. EiSrtutron EH )6 5BU 031-655 bCOO 


E.'owt: Shipley Tct. Co. (Jersey) LtiL 
P 0. Co- 583. 51 Hrlin. Jersey. 0554 74777 
>46 
10 57 


Ssig Ed Fd ih> [946 9534-0011 14.46 

Sterling Cno.Fd 10057 IQiS+O^il — . 


London Life Linked Assur. Ltd. 

01-2E37500 BirangWUIdBnSL I EC4N7BD. 01-6260511 

Equity [100.7 103.7 

Fi»etf Lnleml.— -p3 j 93.7 

Prooeny 1306.7 1092 

Depmtl n079 10T.« 

Mixed ms 


Im-. Ply. r,-* 35 
hi*. Pty Sr Frb.15 — 
In* CavbJon 25. .. 
E>L UL Acc. Feb .6 . 
E-i. Ut. Inc. Feb. 6 . 
Pen. Man. Frt.12 — 


w 

110.4 
1511} 
,154 2 
315 4 



l=J - 



Shar.dia Life Assurance Co. Ltd. 

161-166 Fleet &■-. Lcntto-i EC4 1DV 01-353 8511 
Mucagc-d acc £u 6 


56.4 

78^ -Oi 
I HJ.7I 

; • Anderson Unit Trust Managers Ltd. „ 

4»r- . - Fenchurdi SL, EC3U6AA. 6239231 aT-hS.WuT 

Anderson U.T 157.7 62J3 -06[ 5 .49 Gj7p.:4^. 


Pidcm End, Doridng. 

Friends Pray. Units -KV-B 

Da town. ( 68 . fa 

Funds in Court* 

Pubfic Trustee, Nnsisway, WC2. 
&9*al Fcb.14, — 11224 122 

Gross Inc. Feb. 14 UTl 8 T_. 

High Yi+ld Feb. l<f“|905 93. 

'Unuth. Restricted to modes under 

G.T. Unit Managers LtzLV 

16 Finsbury Circus, EC 2 M 7DO 
G.T. Cap. incomes 
Do. Acc. 


i-OVvt t+. 




GTWfld. Bd. Fd. 


Anshacher Unit MgmL Co. Ud. c T j^-vd^r- 

1, Noble SL, ECZV7JA. 01^236376 

Inc. Monthly Fold — H50JJ 159.0( .[ 12.40 GT^ ItfLtad,- 

Ariutfinot Securities Ud. fajfcf 
37, Queen St, London, EC4R 1EY. 01-236 5281 



High Yield 


LAmun. Uwts) .. 
Extra Income Fd 
- ItomUiiisl 


(Aoaun umtsl. 
Capital Ftindt . 
CorrcrodilyFiir 
l Am-m Units) 



G.T. Fow Fife. Fd : — / 

G.T. Far East & Gen-l 
G. & A- Trust (a) fg) 
5 Rayleigh Road, Brentwood. 
G.&A. [37.4. 



Minster Fund Managers Ltd. 

M luster Hso, Arthur Si, EC4R 9BH 01-623 1050 

ffl:d 1% 


Trades Union Unit Tst- ManagcrsV 

100. Wood Street. E.CJ2 01-6288011 

TUUIFcb.1 [54.7 5821 J 5.63 


Pwal. Phi Mngd. (90.6 


SUlfguvd Man Pen. |9Q b R 


Group Mind. Pen. 
' 'at P, 


MLA Unit Trust Mngrmrt. Ltd. 

OW Queen Street. SW1A9JG. 01-222-8177 

MLA Units 160.6 63.71 J 333 


Tran sid lan tk and Gen. Secs.y (cMy) 
91-99, New London Rd, Chebnsfoni. 0245-51651 


Fiied Int Phi.... —.224 1 

Equity Pennon ... 2968 

Property Pennon — JZ185 


953 
*5J 
237 8 
22SJ 

304 4 , 

2243 - 


Equity Acc 

Gill PI 11 


— The London & Manchester Ass. Gp.9 


— Wlnstade Part, Exeier. 


Cop. Growth Fund.. 


Barbtan Feb. 14 B3.7 

iAkiiri Units.) — [137 8 


Murray Johnstone U.T. Mgat-9 [a) 

163, Hope Street. Glasgow, G22UH. 041-221 5521 

MJ European 164.8 _ 69.0] I 2-57 

Ending Day Friday. 


•Bare. Ens . Jan. 30 mi 
BucfcHm. Feb. 14— .f 


Mutual Unit Trust ManagersV (aXg) 

15 Coptlun Ana, EC2R 7BU. 01-606 4803 
Mutual Sec Plus— 1542 5H.Q1 -0.4) 735 

Mutual Inc Tst [77.0 ^8 -(L5 789 

Mutual Blue D&p M9-0 5315a .....J 6.96 

liVW. — B6.4 &03-0jSUL03 


Oari.Feb.20 400 

(town. Units! i74 

Field lntnl.Feb.34_ 1082 
tAcew n. UnllO 1002 


=m 


Mutual High' 

National and Commercial 

37. Sc Andrew Square, Edinburgh. 071-556 8555. 


tAcclirv Units).. 

Marbore F*b. 19 [525 

(Actum. UmlS) „,b2.4 

Van. GnM. Feb. 19_ J54.9 
(Accun. Units) -[69.9 


10277)227300 
39.9| “0.4[ 521 


Income Jan. 30 

Uccum. Units)— 

Cijit. Jan. 30 

( Acorn Units). 


Van. Hy. Feb. 19. |7Z3 

Vang, fe 


iWdnri.UJ 
Fm.&Prop.Fit*. 

Giants Fund 

lACaan. Unhs).. 

Growth F^rtfJ l_ 

LAccwn. Units) 

Smaller Op's Fd 


Gartmore Find ManagmT (aXg) 

2 SL Mary Axe, EC3A 8 BP 01-623 6114 

Dealing orrfy: 0 

American Trust . 

BrlMi Tst- LAccJ —.163.7 6851 -OAl 

Commufi ly Stare WL4 44.fal-0.6l 

Extra Income Tst. [23.6 25.fl — OJl 

Far Eau Trust [364 38.9) -Ojj 


Eaton & Inti. Fdt-&L; 
lfc%W’drwt.UtsJ __®: 1 



Foreign Fund*"- — , 
N. Amer. & InL rdtf.l 

61 It & Fixed Int* 

1 town. Units}., 


Hisfi Income Tst K 

Income Fu 
Ins. Agen 
inlLExer 

Ind Tst. 1 

Special Sits. TsL . 

Gibbs (Antony) Unit Tst. Mgs. Ltd. (a) 
3 Frederick's PI., Old Jewry, EC2 01-5884111 


National Provident Inv. Mngrs. Ltd-V 

48. Gracediurch St, EC3P 3HH. 01-6234200 

N.P.J. Dih.Un.Tst IK 8 59.4] J 530 

(Acmm. Units)” (7Z4 77.1( | 530 

NPIO-WUS Trust llTO.7 14B.91 2.60 

I Atcum- Units)** R55.4 164.51 1 260 

■Prims on Feb. 13. Kent dealing Feb. 27. 

** Prices on Jan. 30. Next dealing Feb. 28. 


. 'ee Feb. 20— 49.0 

(Accum. Units.) 54.7 

Wlckmoor Feb. 14 — 69.9 

(Accum. Units) B9J) 

Wict'-Dte. Feb.15— 1X2 
Do. Acoira. — 88 A 



6.44 
fa. 44 


_. Eiempt Fd 
•Evnim Prop. Fd. — 
•Expt. ine.Tst Fd — 

Flexible Fund 

In*. Trusi Find 
Properly Fund . 

01-626 5410 MKtfk— 


^ 7 7 

m 

96 B 
11X2 
93.0 


039252155 



'Ilc Acc pH 4 

Pm. Hariaovd Act. . . pu 0 
Pens Equirr Acc. .... 1993 .. 

For Prices cn orner Units and Giiiianeed 
Bfc.il r'Hrt Prue 01-353 6511 
Fi 
see 




ranc ^¥td. 


Assurance 


b-TO 

6.30 

7.00 
700 

3.00 
3.00 
434 
454 
3.17 
3.17 
564 
3.64 
8.99 


CombiH Insurance Co. Ltd. 

32. CornMIl. E-C-3. 

Can. Feb. 15 1430 I »...J - 

205 J J = M & G Group* 

_ Throe Quart. Tower H3I, EC3R 69a 01-6364588. 

Credit & Commerce Insurance Amencwi Fd. Bond* 1547 575 -0 6 | 

120, RegetTlSL, London W1R5FE. 01-4397061 cS^D*sTl- 133.0 ‘ 

. - - - - ■ 1 — hn t 


.1132.0 14ZS| J — 


CAC Mngd. FdL-.„ 

Crown Life, 

Crown LHeHse .WofcmgGUaiXW 04E625033. 


Dia. Fdjicm. — --[107 Z 


630 

5JU 

5J0 

8.92 

8.9Z 


Mang'd Fd. Ate. 

Mang'J Fd. Imt 

Marq'd. Fd. Insm _. 
Properly Fd. Act 

Properly Fd.lnil 

Property Fd lncm._ 
Filed Irt. Fd. Act 


1202 

113.9 

Mx: 

i°5-Z 

P9fl 

98.0 

112.9 


Fued InL Fd. Incm. -UQ3 7 


Equity Fd. Act — 
Equity Fd. Irrit 


Tyndall Managers Ltd.f 

18, Canynge Road, Bristol. 


Equity Fd Incm. — .. 
Inv. r; 


National WeshniitslerV (a) 

161, Cbeapside. EC2V6EU. 


01-6066060 


Copied Feb- 20 
(Accun. Uidtsi __ 
income Feb. 20.— 

(Actum. Units) 

Prel.Feb.20 

(Accun. Units) 

Erempt Feb. 20 

(Actum. Units) ^ 




[ 100.0 


gipjcd /AccunJ. 


Dealings; TTuss. 'Wetk. ttlhurs. ”Scwmd T 
menm. ***Weehty dfflEng day Friday. 


Archway’ Unit TsL Mgs. LitLV (aKe) 

317, High Hoiborn, WC1V 7NL 01-8316233 inLEn&'&Aamiy 

Arolway Fund tW3.2 11X01 5.99 American— 

FA. 14. tent a*, to Feb. 2L 



■ 31 4& 


45 5 ta ™ 
49An -0.4| 

57.1 

29.1 

34J 



fSsSPfc*-*^ 


North Amer. Gnh.. 

(Accum. Units)— 

24, Castle 56, Edmiugh-. 


EH 


PB 68 


iifiS: 


B 0.4 

B 0.4 


NEL Trust Managers Ltd.y (a}(g) 

Mibon Court, Doridng, Surrey. 


5911 


4.60 

2.90 

2.20 

130 


Nristar- 


Hetstar High Inc Y 


SI 53 IM 


Londtri MtaR Group 

Capitol Growth— ._| 

Do. Acorn 

E«ra Inc. Growth 
Do. Accun... 


I77.B 

BBS 

:I1 


Financial Pr , rty„__fl95 


Barclays Unicom Ltd.V UKcK^) Govett (Joha)f 


Uplecrn Ho. 252, Romford Rd, 

Uniooro America J3L2 

Do. Au-a. Atc.._^_..Q2(L0 
Do. Ahst Inc. 


Do. Capital [73.. 

Do. Esempt Tst. [119.0 

Do. Extra Income — 129.9 

Do. Financial — 

Do. 500 


Do. General.. 

Ed Grcwtn Acc , 

Do. Income Trust — [92.'. 

Do. Prf . A'RS. Tb [205.1 

-Do. Recorery [516_ 


'R£Sha=m 
ESffiS=i™ 



01-5345544 77 London Wail, EC2 

L99 SlddiMr.Feb.15 

Do. Accum. Unit -1 

Next a 


. Feb. 15. 

Grfeveson Management Co. Ud. 

S9 Gresham Street. EC2P 2DS 


01-5885620 

13 rd IS 


Nortbgate Urrit Trust Managers Ltd-ftcKy) 
20, Moorgaie, EC 2 R 6 AQ 01-606 4477 

RSBAS&tJH 333 =rJ &88 


Do. Accum.-. 

High Inc. Priority 1 

imnnational.u 
Special Shs — 


m 


027232241 
5X2 

, 512 

~0A 9.89 

-1J) 9.B9 
+0.4 14.06 
-tD 6 14.0fa 
-0.4 9J1 

-0.4 9 Jl 

.a -i4 5.91 
.fa) -1.4 191 

+0.1 3.94 

40X1 3.94 
031 225 U 68 
176.41 -20) 4 1)7 
22214 -2.3 4.07 

1734 +0.4| 1036 
027232241 
B33d -031 6 84 
W.l -031 6.33 
338 -03 1152 
443 -0.4 1X52 
20.9a -0J 4.7B 
27a -02 4.78 
56.4 -02 1025 
27.7 -0.1 307 

38J 6J3 


fi. Fd. 

lny.Tt4.Frl. I nit 

liw.To.Fd. Incm. 
Mmcy FiLAcc. 


Money Fd. Incm.. 
inWrl. f 


Fd. , 

Intt-r'l. Fd. lnmt-„ —I 

High Income Fd. 

Invest Fd Acc : 

Crown Ert. Ifiu.'A' , 

Pens Mixed Fd 


RegencyFri 1 

Brewin Ei 




1252 

119.1 

1183 
IZLb 
15 6 

Irox 

%b 

106.3 

1§19 

17L0 

M? 

no" 


Er-rwin Fu 

Crusader insurance .Co. Lid. 

Vincula House, Tower PI., EC3. 



Equity fid. )AccJ*‘— 

Extra YioldFd. Bd.”.. 

Family 1980** - 

Family 1961” 

Family 62-86” 2324 

Gill Bond-” 1261 

High Yield Bond— - 10X0 
Internatnl. Btmd”— U ®6 
Japan Fd. Bond*- 


Managed Bond” * —070.9 
Persof. Penshm”* _.[. 335.0 




-03 5.33 Managed tC3p. 

-03 — Do.itoun) _. 


dwi BSSSK = 


1 — Do. (Actum 



Standard Life Assurance Coir.cs.-tyV 
3 Genrrje 5i„ Eanburgh EH2 051-225 7971. 
Managed j 

Pi-.ipHty 

Equity 

Imemolxinal | 

r/>edlnu'rosl. I 

Cash 1 



TIO.bl 

- 0.1 

WS.5 

104 T 

+P .1 

:il9 

!!E4| 

-0.4 

101 fa 

lu7.0 

+0.4 

w c 

104.il 

-OJ 

930 

103 3 



Sun Alliance Fund M.mgir.L Ltd. 

Sun Allkmw Hcv.c. Hmtiitr 1 030363142 


E*pJ r d._lm-Feb.l3 |Ubl.^^l«4| ^ — 


| — inL fid. Feb. 12. 


• — l — Sun AUisncs Linked Life Ins. Ltd. 


San Alliance Houu;, Honium. 


-J Fund — . 

FiiedliVcn.-ririi.. 1 

Property Flint; .... 

Imenvi’idnal e d 


lo27 

11117 

345.6 
9; 1 


Property Bond” .1190.1 ’ 199.7 
RetSery Fd. Bond* J92.3 97.1 

Prices oo *Feb, 20. "Feb. 14. 


0407 64141 

mm = 


_ Deposit FurU [102. 1 


is:., 

95? 
114 5 

i 3 i a 


Flexible Pension 

L> 


Equity t Cap)— ml.. 
Do. (Accum) — 


iMIWMt rww lAU • • - 

Maiupeii Fund ]138 

Sun Life of Canada (UK) Lid. 

2, 3. 4. Cori'ttjr Sl, SVilV 5EH 01-950 5400 

&\ 

245.5 


Maple Grth 

Maple Ll. Mangd .. 


hloph; U. E^i,: 


Fl<ed interest tCapl- 
Do. (Acorn' 


Peryil. Pn 

Pens. Man. Cep 


_ Pens. Mon. Ate. [109 2 115.01 




DepOFil (Cap)— — 
“ ‘ ‘ umi 


American (Cap) 

Do. (Accun) 

Pacific (Cap) 


Do. (Accum) — 


Manufacturers Life Insurance Co. 

043856101 


imm - 
- 

n«3 .. 

lOiP, -1 


Gnh. Prop. Feb. 5_..P0X 1003) —4 - 

Eagle Star Insur^Midland Assur. 

1 , ThreadKedke Sl, EC2. 


01-6268031 St- George's Way, Stevenage. 


-041 

105.2) -05 11.27 


Managed ... 
Property. 


01-5881212 


7.06 



Prooerty Pens.. 
Equity.. 


Barrington Feb.; 

t Accun. Units) 

EarTgbvKY. FdL 14-1 
1 Accum. Units) — — 

Cs.FebJ5h09ii 


01-6064433 


Norwich Union insurance Group (b) 

PA Bov 4, Norwich, NR1 3NG. 0603 22200 
Gram TO, Find 1374.7 394.44 -3.4| 6.05 


TSE Unit Trusts (y) 

21, Chantry Way, Andover, Hants. 


Equity Pens. . 


Dealings U> 0264 63432-3 
(b)T5B General ___)5L0 54.25) -0.41 

lb) Da Accum. ft93 743 -(L5l 


006462188 


s Bacssapg 

1 ^ (Accun. Unto)—.— 
3-60 


Granchstr.Feb.lS— » 

(Accum. Units) _T-4 

La & Elruss. reb.I3.t 
(Accum. Units) 


nS a 

2H3J2 JT 

«“ 
1056 ..- 
734 +OJ 
80i -FOJ 


Peart Trust Managers Ltd. (aXgKz) 

252. High Hoiborn, WC1V7E8. 01-4058441 



lb) TSB Income WL 6 

(hi Da Accum »9.0 

TSB Scottish |l 

(bj Do. Accum.. 


4.84 

- 4 84 

64JJ-0.4) BS 8 

II a 


EagletMId. Unis.__|58.4 60.6| -0.31 

-Equity & Law Life Ass. Soc. LfdV 
Ameroifitm Road, High Wycombe. 0494 33377 
Equity Fd 035.9 1430) -06 - 

fSS i?te F 4a'F7^Z pin 11 73 ^CKi — 

Equity & Law (Managed Funds) Ltd. Mtyiey Market - 
Amentam Read, High Wycwnbe. 049433377 nJ(?k-v mil Pens. 
Ind. Pen. Equity. _„-[120.0 127 ”“ * 

104,. 

104. 

104. 

ua 

r ._ 103 

eb. 14. rie»t settJemenl 


1438 

1191 ..... 
1345 — 

m = 

U4.0( _.... 


Merchant Investors Assurance^ 

Leon House, 233 High SL, Croydon 01-6869171 
Property 


Sun Life Unit Assurance Ltd. 

107. Chearjce. Lcwton EC2V eDU 01-6G67788 

Moragwl )1417 

Prottefly |l3.v3 

E^-h* 

fiun Interer. .1115.4 

Gu 3 rcmic. 1 l CfcA 

imemanonst ilwl? 

(hsinbution 11017 

Prices fer 5eri« 1 smgb mmum plane 
will be (racuonaily Wjfaer Our those above. 
Target Life Assurance Go. Lid. 

Tag* House, Gate^sc Pj^^, 

Man. Fund Inc. pll.4 

fftin. Fund Cap.. [lj; 5 

Uar. Fund Acc [143.4 

Prop. Fa Inc 1131-0 


'5941 


Ind. Pen. Property 99.4 

Ind. Pen. Fiaed Ini 99.1 

Ind. Pea Cadi—. 588 

Ind. Pea Balanced 104.7 


'led. Pea Dea AOntn. .198.2 
Prices at Ft 


— Deposit 


Deposit Pens— 

Managed 

Managed Pens 
Inti. Emith 


uar. 13. 


Ulster Bank? (a) 
Waring Street,. Belfast. 
(b)Uioer Growth P6.9 


Baring Brothers & CtL, LW-¥ (aKs) Sranfian Boyal Bt Unit Ufrs. t*L 

88 , Leadenhail St.,EC3. ' ' 01-5882830 Roynf Exchange, EC3P30N 01-6286011 


Pefitan Units Admin. Ud. <g)(x) 

57-63, Princes St, Maocheto. 061-2365685 
Pelican UriHs 1102-2 llODi -L« 552 


■H 2 . 4 I 


415 

4J5 


Styzttna Trust ,{2080 

Da. Accum. —P73.8 

Next sSl day Mar. -4. 

Bishopsgata Progressive Mgntt. Co.* 

9, BKtopfigate, EC2. J . 01-5886280 




(ag) GuardbUfTst — (1084 11234-0-4) 4.75 
Henderson Admjnfat ration (aKcKfXz) 


Perpetual Unit Trust MiginLV (a) 

48, Hart St, Henley on Thames 049126868 

asssiiu u^si 545 


023235231 
396U| -06) 6.51 

Unit Trust Account & Mgmt. lid. 

King William St EC4R 9AR 01-6234951 

Friars Use. Fuad [492 5Z.4afl J 527 


Family Assurance Society 

(See Planned Savings Group) 



1963 



7X1 (■ 

70 9 

— 

214.4 

-- 

ato 

_ 

144.6 

169S 


127.4 


174.? 


W 


1294 


1343 



Prop. Fund Cap. „_h M3 
Prop. Fd. Acc —QSl-G 


1173[ 

IMg 

150-3 

137.91 

157.2) 


Prop. Fd. Inv 

Filed Int. Fd. Inc s - w _ 

Fued Ini. Fd. [107.1 

Dt-o.Fd. Inc. 11023 

M.KFtaatyFd. lne._BJ4 5 


U K- Equity Fd. Cap. .[113 7 
InL Equity Fd. Inc. 


Gartmore Bonds 


'For undertying uiit prices o( Gartmore 
Lloyd's Life Btmh ■ ‘ " 


see Gartmore Foil 

Managers wider Authorised Unit Trusts 


NEL Pensions Ltd. 
Milton Court, Dorking, Surrey. 
NetevEq. Cagx. -K 


Neles Eq. Acorn. — 1 145-4 
- p — - 59.7 


Asacuraiioni GENERALI S-pJL 


Nele> Money Gap.. 

Nelex Mon. AccfaBfi 
Neln Gth Inc Cap— [55.8 


fiSfelMS"- 4 ■» Practical l nK t Cl. Ud. T (,)(c) 

O.K. Ftredt , _ 44, Bloomsbury Sq^WClA2RA 01-6238893 

^L&owth lnc.ro) J 
Gap- .Growth Aoc.(g)_ 


Wieler Growth Fund 
King Wifliam SL EC4R 9AR 
Income Units ^36 


117, Farbureh St, EC3M 5DV. 01-4880733 WeiMGlh Incto— -MJ 


Accum. Units. 


016234951 
480 
4.80 


£H=d 


IntL Managed B«nd_|98jfa 1838] 1 — 

General Portfolio Life Ins. C. Ltd.? 

60 Bartholomew Cl, Waltham Cross. WX31971 


Portfolio Fd. Arc 


(Amin.) *Feb. 12 —[2742 „291 
Next sub. day *Feb- 26. ” 


Uar. 4. 

S.-idge Fund Managers (aXc) 


Re^s'Hse, Khig WWoorSL, EC4. 016234951 CatSm.Cos.Kvfg)_ 


■ 4 it 3: -RaK 



S A«rtsto) — . 

K taure Fends , 

1 ncane(g>_ ! 

Cab; Extra inc(^) i 

gl— 


Sealing *Ti 


Bri t a nni a Trust Management UKgHz) 

Uefel MW79 
Assets. 


Cabot Pf.&GdKg. 

Sector Fanils 
FinancUd G ITUfg) - 
QU&NaLRes.(g) 
i n t raut wol 

Oimod Finds 

Australian (b) .... ■ — .1635 



Practical Feb. 20 
Acaim. Units - 


Portfolio FI Irak. 
Portfolio Man. I 


ua 


Provincial Life hnr. Co. Lid.? 

?g, Efidwpsgate, EC2. 01-247 6533 

Prolific Units J97JL. 104^ -O.fal 3M 

High Income 11362 14L^ -0-7) 7.73 

PrtHfl. Portfolio Mngrs. Ltd.? (aMSHe) 

Hoiborn Bar* EC1N 2 NH. 01-405 9222 

Prudential 11420 15101 -05) 557 




Quilt er Management Co. UCL? 

The Stock Exchange, EC2H1HP. 016004177 

Ouadram Gen. Fd. _.-Jl312 

Ouadrant Income [130-0 

Quadrant Inti. Fund— 11129 



Portfolio Man. Imt.— 
Portfolio Fid. Im. 


r. uiiwu'ui 

mi =1 a 

Ufefl —1 209 


1633 

Jem 15 "* 

Ja if 

Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales Rtf, B'mouth. 0202767655 

at& F ter:ffi| ma = 

G.L Gilt Fund 118.8 1213-0.8 — 

G.L Ind. Fund 117.4 jaM-43 - 

G.L Ppiy. Fund [1164 lS3+0Jl - 

Growth & Sec. Life Ass. Soc. Ltd.P 

Growth & Sec. Life Ass. Soc. Ltd. 


KtiMuLFtfCap.— 

Mel Msui Fd. Acc.— 

Nefet DeposilCap— ..|5L 
Nelex Deposit to.._.W_ ^ - o( .- 
Hffl «£. day Feb. 25. 


iSfl+83| 

bZ3 
72.4 
58.7 
636 
53i 

59.2 , 

543 

67.0 


5911 


Rei.pErV'Pen— g94' 

Ret-PLmCap.Pta 7t> 6 

MaaPraFd.Acc. lfa9.0 

Man Pcn.FdC.T- I4&5 

Grit Pen.fd.Au: 137.b 

GIH Pen.Fc. Cap 13-6 

Profi-PeaftfAcc. 1982 

Prop. Fen. rd Cap 187.3 

Guar. Pen Fd.to:. — . 11. ’.fa 
Guar.Pen.Fd.Cap. 1078 

DAPen.Fd.Acc. 10t<5 

DA.Per.Fd.Cap 1114 


w 

120 Jfl 

119.T 
115 9j 
1153! 
i07 


m 


129.1 

1972, 


117.31 


-oil 


*■31 = 


+0 4 

463 


— Tran si nternatl oraJ Life Ins. Co. Ltd. 


2 Eream-s Bldgs., EC4A lfJU. 


¥Series2Mn. Fd.._ 
^Series 2 Equity Fd 


TSenes 2 Priffl. Fd _. 
9 & 2 ntt 2 Frees intj 1 


$SreSs 2 Money Fd..| 
est Fd.. — 


NPI Pensions Management Ltd. 

48 Gracechurth SL, EC3P 3HH. 016234200 

Managed Fund [1921 200JJ f - 

F>nces Feb. L Next detfing hfcr. 3. 


OTdip ImteSt 

CTulip Managed FtL. 
VMrwtf In*, rd. InL- 
VMiicd. Inv. Fd. Arc- 
Maa Pen. Fd. Cep. _ 
Mm.Pefl.Fd. Atx.__! 


MI.4 

1005 
3TI7-5 

1006 
100 .E 
‘77.3 


sa 


Ho 4 
1516 


New Zealand Ins. Co. (UK) Ltd.9 

MaHImd How, Southend SSI Z>? 0702 62955 


Trident Life Assurance Co. Ltd.V 


1 lev. Plan.- 


BC?= 


Abbey Life Assurance Co. Ltd. 

1-5 SL Paul’s Cturehyard, EC4. 01-2489111 


Lordan Road. Gloucester. 


— Eouity/Aroerican — glfa 

— U.K. Equity Fund — Jl?i. 


= ' ra? 


dged. 

Money. — 

InteredilMial.-.. 


Evcmpt Fonds 
Japan Jan 


1.15 

N. Amer. Feb. iS. 

SnsJterCas.tg)_ 

Hffl Samnel IWt Tst Mflro-t (a) 

45 Beech SL.EC2P2LX O163B0OU 


Reliance Unit Mgr*. LtfL? 
ReTiance Hse^ Timbndge WeUs, W. 

SeUordeTsLlnc.. 


Equr 

Emu 1 


iKy Fond . 


039222271 


qinty Acc.. 

1 iy Fcl. 


Property, 

ProprrtytoL- 

Selective Fund — . 

Coiiwrtir 


<bT British Trim 


i 6 > CaottalTratf — ms 
tgj Dorar Trust Ei« 


I imsLTsLSbareS— ~ 
'TAnefBls 
NaL H 11 

KbT»Ainerican 


} 8 > Rro^Sl Tryst — 


lb> High Yield ■fti 
(b) Income Trust 
. (!) '-FFlTniS 


ProiessSoraL 
Property Shares 

^«s65wf ~ .- 


fb) SecorifirTrust 

(b) Spec. Sra Ttf— - 
GaL&fsroLFeb. 15- 



Ridgefield Management Ltd. 

1 FhKfaury Sq., EC2A 1PD 

!SSaor=lS:? 


Wtoney Fund. 
VPrcp-Fd 


Rothschild Asset Management (g) 

72-80, Gatetaae Rtf, Aytesbury. 02965941 


VProp.Fd.Ser.4_ 
OMan. Fd.Sw.4_ 
0 Equity Fd. Sw. 4 .. 
-^«iv.FdSer.4_ 
Money rd.Ser.4>_ 
. setan Property 
Pension Seieniw 


UnhrEneroy, 


The British Life Office Ltd? (a) _ 

RfJIance hse., Tonbridge Weds, KL . 089222271 


Investment tateffigena! Ltd.? (aKo) 

15, Christopher Street, E.CJ2. 01-2477243 

_ 


BL BridrtU fe- g7- g 





Guardian Royal Exchange 

Koval Exchange, E.C3. 

? aar dfea Assurance 

jraaisK*--™ 


Norwich Union Insurance Group? 


01-2837107 PO Bo* 4. Norwich NR13N6. 


060322200 


; Assurance United 

Managed Initial [1213 

Ite. Atoan...—, Q34 


■J - 


Equity lnrtia]_,^.__ll 
Do. Accum.. 


Valuation normally Tpetfqy. 


Fiied Im. Inittoi 1143 

Dd. Acoan. 1163 

(ntenutiona/ Initials LB 13 

Do. AccwiL lOJ-l 

Property 1 11 u a) 103.4 

Do. Accum..... 155.7 


MX. Inti. Fd. Ill 
NLC. Inti. Fd. (A___ 
N.C. SnVIr Coys Fd._ 


Rowan Unit Trust MngL Ltd.f fa) 

City G** Hse v FUabmfSq, EC2 016061066 


BL Balanced*-. 


iiitef Small (SrtFd— )77l7 H 

Key Fund Managers Ltd. (aXg) 


630 


25, Mflk Sl, ECZV 8 JE 


Brown Shipley * Co. Ltd-V 

HarfcH* Hse, Haywards H'th, S^-0444-58144 

SDS^^bBU "sard » 


Oceanic Tresfc (a) 
Financial 



Key Energy Jn-Fd. 

k E ?£ra*Ftf — 
K*y locomeFiBid — 
Key Fixed InL Ftf 
Key Sn^U Co's Fd 



016067070 

350.3 -Lg 221 

n? ^ JJ 

3 ‘SJ?. UJ9 
M-m 5X7 


Ammcan Feb. M — 71 5 
Securities Fell- 19— 2025 
High Yield Feb. 15— 56.9 
lAconaUmea @9^ 

(Accum. 



Albany Life Assurance Co. Ltd. 

31, OM Btrtmgtnn Sl, W J- 01-437 5962 

OEflUlty/d. /tec. E26.4 

[Lwh- XbU.“ 
dAL_ 128.1 
*lmLMan.FdAmi_ 1292 
i.FcUcc. D29.7 


Deposit Inituri 

Do. Accum. 


Hacibro Life Assurance LmritedV 




Royal TsL Can. Fd. Mgr*. Ltd. 

48-50, Cannon SL, London EC4M 6 LD 01-236 6044 
Capital Fund —_—|J63 — I 407 

Income Fund „_._Jh7-7 7Z7i r 


General - 
- Growth Accum. .. 
Growth Income 
H^h Income 


SUrtnwort Benson Unit Managers^ 

20, Fenchradi St, EC3 016238000 


Peribrrance. 

KKorere — 

Exempt TeO. 12 

Canada Life Unit TrsL Mngrs. Ltd-V 

26 High SL, Potters Bar, Herts. - P.BwSU^ 

e^S»L = — m 

34'^ -03 932 
4931-03 9.12 



O.IWtfiL Int, 
K.B.UnUFi 
K-B.Fd.liu 
K-B.Fd.ln-T 
KBSmhCo'sFdlnc. 
KB Sm.C 0 s.FiA 1 
H^»YW.Ftf1ne 
Hlah YML Fd. Acc. 


Prices do Feb. 15. Nert deaSng Feb- 29. 

Saturn Fund Management Limited 

66 , Cannon Street, EC4N6AE 01-2361425 


Fixed I.Pen Act 1225.9 

G’td.MooP«iAcc_- 
bitl.MaPnFdAcc— M2 1 

PrenPnAcc. 156-9 

M'pte lmr.Pi-n.Aix — J2S6.6 

AMEV Lile Assurance LbMf 

Alma H»., Ahm Rd., Retgate. 



7_0M ParkLane, London^Wl 790031 ^ 9 ^ '^■n° 1 ' 9 ? ) 06511 ® n - P 6 S-^3L?5’*"'1m* — 


— I ~ Fraoaty 


Managed Cap_„__„ 

Managed Acc 

Ovencat 

Gilt Edged. 


American Acc. 


AMEV 
AMEV Mi. 

AMEV Money Fd. 




01-5886010 


Do. Gea Accum 
Do. income D&. ®-l 

. Do. Inc. Accun. R7-2 

Copel (James) MngL Lid-V 

1(0, Old Broad St, EC 2 H 1 BQ - 

SsSE-p- itfS: 

PaS^Frt 20. te« drettog Uar. 

Carticl Unit rd. Mgra. Ltt.V (»Kc) 

Mrieum Home, 

Oriiol Hgh.Yl 
Do. Accum. Unrti 

text tteaBng 

Charinco Gtariites HfR Fiwdtt 


L 81 C Unit Trust Management Ud-V 

7J» Stock Exchwoe,EC2NlHf/ 01-5B8 2800 rgptoi 

ItfBrlStTcflSB JSa =] DS SSs 

Legal & General Tynttaa Fund* 

IB, Caoynge Road, Brito. 0Zr2322n 

Ws. Feh.-1— T — «-R 6 J)« 80jMI ~-j l 10 


Save & Prosper Group? 

4, Great SL Hetem* London EC3P 3EP 

gEjnt£»ff & yaLSfm 

intereatfautf Fondx, 


AMEVFi: _ 

AMEV Prep. Fd — 

AMEVMoaPen.Fd .8 
AMEV Mgi Pen.— 

Ftortfund 

UffiVlFramGngbxi 
Ameri 


Iccome. 



Re) gate 40101 


Peti.F.l.Dep.Cap 

Pen.F.I.DenAcc.. — I 
Pen Prop C.W — 
Pea Prop. Acc, — 
Pea Min. Cap — 

Pea Man. to 

Pen GillEriaCap 

Pea Gilt jpg. Acc. ... 
Pea Eg. Cap— 



Pen- D.A.F.Can._ 
Pen DJLF. Act 



Managed Fund.-.., — 

Equity Fund 

Properly Find- 

Fired InL Fund.. 
Deposit Fund 


Nor. Unit Feb. 15_| 



Growth Can.— E 5 I 7 

Grcxlhto.. 

P*ni Equit/ 

Pens. Mnql 


Pens. fty. Acc 'J 

MSbsctP-w . 

■i^sh value lor £100 prerwem. 



Phoenix Assurance Co. Ltd. 

4-5 King William St, EC4P4HR. 016269376 

Wealth Ass. [129.8 , 136.71 +0.' 

Eb'r. Pti. As*. I 1023,— J 

Eb'r. PlLEq.E. [103.9 109.7 


Tyndall Assurancc/Per,sians» 

IE. Canynge Road. Brito. 

3- Way Feti. 23. *2.9 — 

Do Phb. Dec . 24 — J173..3 


= SOU 


Feb. 14 

eb. 14 


1815 
1p4 9 


Prcpr-rty Feb. 14 (140,0 

Orerseas Inv. f 


Planned Savings Group 


Overseas Inv. Feb. 14 
UK Ite. Feb.14 


mA - 


rterngh Feb. 14 


1st Managed—. 

1st Fixed Interest- 
4ih M^iaged. 


m 


Pensteu M 

Family A Mwaged— 

Do. B Managed 

Do.C Britannia 
Do. DFuL InL. 


[490 

.4 


lElE 


rnn 

1829 


512 ...: 

49 .C .... 
843 .... 


}o7.« 


9 — 


3W.b 


equity Pen. Feb. 1 . , 

Bond. Pen. Fee. 1 — ft-W * 

Prop Pen. Feb. 1 — KSD 
D««.PeaFeb.l il5b.2 — 

Vanbrugh Life Assurance*? 
41-43 Maddoc Sl. Ldn. tVIR SLA. 


Managed Fd.. — . — 
Equity Fd- 


Prap. Equity & Life Ass. Caf 

119 Crawford Street, W1K2AS. 01-48b0857 

- 1 Mcvwy Bond 1 1478 1 -Zj — 


Intnl. Fd 


Eli 


117-51 


2953) ^ - 


— Flex Money I 


Fiied ML Fd [170.7 27V.7 — 0.4v — 

Sffc=JM iffl =3 = 


-o r, - 


Property Grevrth Assur. Co. LbL7 
Leon House, Croydon CR9 1LU. 01680 0606 


rzi - fiKseSrs^ 


Hearts of Oak Benefit Society 

129, Kingswqy, London, WC 2 B 6 NF 01-404 (093 

Hearts of Oat [414 44JJ __J - 


Property Fund (A) — 
Agr cultural 


Agrtc. 

w^^-RrfATd 


C±Mi. 

Next sub. dr 


254 


dl 

Jteii detfhi date Fitwary 13. Do. (AcciviL) B 6 i 


‘^^^dS-itardrm- 
Le oni n e Adnrin (stratlon Ltd. 

T> SL Mary Axe, EC3AB8P. 01-6236114. 

SSSK?”® J»=jH 

Lfoyds Bk. Unit Tst Mngrs. LhLV (a) 

n Lx )# Ftod Crwtrevlw.Caa 

01-bS128B 
-0-51 


Uni*. Growth 1 752 

ssas^LgJi 


5621-03! 839 


InL Growth _ 

Capital Food 

Barclays Life Assur. Co- Ltd. 

232 Romford Rtf, E7. 

Bardaybandv 

srs 


m Samuel Life Assur. UiLV 

NLA Tnr., Addiscnnriie Rd, Cray. 01686 4355 


r&uiaged Umts.__- 1S1.4 

Managed Series A 

Managed Series C ._ 
Money Units. 


Income. 


Oversew Funds (a) 
Europe 1 

ff=* 


54.9a? — flLSl 430 


intemafipnM. 

Managed — nTna 

KS«?ensjicaim. , l_tJ?2.f 


lS.Mooratf*. London, EC2. 

■.assftiHdffiS 

Charities Official I rarest. 
77 LotKton Wail, EC2N1DB. 

Income Jan- 15 j 

Axrunt Jan- 15 — — J 
C!»)e?tflln 
lli«ewSt L 
Anwicatfrt ... 

Far Eastern Trust W.. 
titgti Inccnw 
asemaiiDiBl TnEtu).. 

ssKsfia 


016384121 fSwie 




— I _..J 11.9| Do. (Accum.) pW 

- j J 13-98. SroK Cos. 4 Reey— .( - 

■ SysSSeassr-. 

j-._j 8.74 *Ex»StFril. 5-;. 


or tax exempt h»Wj <wy. 



Do.lniu 014.0 

■Hedft r , 

*Cuntm nrtt stfue February 20- 


01-5345544 

148.91 

145J -0.71 - 

115.0 -051 — 

143.0 .Jj 

JH J- 
SB: 

12 QJ . 


IW 


n-ji£SSr=i 

Eoiritv Strte.. 

Pns. M.'iODKd r.sp — 

Pits ftLiawedAcc 

Pns. G’teed. Cap. — 

PiB.G'leed.Acc 

Pens. Equity Cap 1 

Petti Equity Acc _ 
pns.Fvd.!nLCap_ 


Beehive Life Assur. Co. UtLf 
71, Uan&artf SL, EC3. 01623128B 


gnsF ijd.tm.to" 


Prop- Cap 

Pens Prop. Act : 




Abbey NaL 
liwesunent Fun.-.J 
linesunem Fund (A) 
Equity Fund 


308.7 
1022 

m 

m 

1320 

124.0 

171.7 
1052 
1108 


= E l 



Money Fund (AJ 

Actuarial Fund> — 
(lilt -edged Fixid 

illl- Edged Fd. (A)— | 
Retire Annuity 


Immed. Attn’ty 

mat Fa . — 1 


’nunutional I 


ABTsnher Ac. Ur 

inv. Fd Uts. 

1 Fd. Uts 

y. Pens. Fd 


.Pm.Cw.UL._J 
ns. Fd...__. 


Man. Pent Ut _ 


SmaD« Co's Trust JJ 


' Trust" Maragiss LW» UXg) LieytPs UfejUnit Tst Mngrs. 

EC2M-^ Ql-2832632 72-SO, Gatebow Rd, ^tesbury. 

EC2N1DB. 01-588 » 

sr;«. 1 -HiJ 




Scatbits Securities Utf 
sentbits D 9.0 



Black Horse Man. Fd 
Managed Inv. Fi 
Property Fi — 
Fteed Interest Ftf. 
CastiFd. 


— growth 

— I Pa Mai 


Imperial Life Ass. Co. of Canada 

Imperial House, GuMord. 71255 

wth Fd. FA. IS-WLO 
Wlaa Fd. Fit 18 B2.4 
Unit L 

Managed Fund, 

Fiiedlnt. Fd-_____ 

Secure Cap. Fd. 

Equity Fund 


1 . Pens 

. Uts. 

.Soc. Pea Ul._ 
Soc. Cap. Ut — 1 



30 Uxbridge Road, W12 8 PG. 
Set. MkL Fd. ' 

Set. MfcL Fd. 

Fd. Cap. 


ScotyieH 


Scotslsres- 


Canaht Life Assurance Co. 

26. High St, Patten Bar, Herts. P. Bar 51122 


Irish Life Assurance Co. Ltd. DeptsirFo. Acc- 

U, Finsbury Square, EC2. 0162B82S Equity Fd. Cap. 


6 )| J.9B lard AuQioreies' Mutual Invest Tst* . , „ . 

7 ?i Lonctn WaH, EC 2 N 1 DB. __ 01-583 1815-. ScMerfnetf Trust Mttsrs. Ltd . (aX c) 


1 :d = 


at? 1 * 8 --' 


BSBffifel I.V W 

•UnamAwtfed. AaofUMe on tr to ' 

M & G Group¥ (yXcKz) 


140, South Street, Dorking 


Confederation 

•in Chnncerv Lane. WC2A 1HE. (Q-2420^ saai Eredaooe Deohoji. 


l wnm 

Sma/ter Cos- . 

■rnptHtabYkL, 

■row MM- Ldri. 


50, Chancery Lane, WC2A 1HE- — - - « 

Grcwtft Fund- 1618 W2| -,..-) 435. 


HSa- 



Crescent Unit Tst Uopn. IM. Wt*L, 


A Metvflle CreSv EtSnburgh 3 

asSiferli 

• -Cres. JMt 


P*)ees 


^wterbflerwiw hifieated. 


(shown in todl<x)(>ain)^fawfar oHI»4*g wSSmi 


d fctimaufi. ffTbto's ^pertrer (ffiHtfUnK 

h Dtonburan- free of, UK tigs,. 9 j***® SMond&eo- . 

jgiEiS aagBflS 

, ft Ootr »a*Me m.cioriabte ^^*8. ' 

Patsloi 


it Suspended. 

T Ex-subfiVfclon. 
b«S«s. 





Income DtsL 
lncJD% Wdrwl. 

Iiw-TSL U»SS_ 
I Bd. Growth — 
Market Leaders. 
■Nil." — 


Tpzfa 


Maft TVwiIZi 

ssss&wm 




Cannon Assurance Ltd. 

1 Olympic Wby, Wenriitey HA9 OHB. 
Equity Unit; - 


SSMSfem: 


01-902 8876 








^L^&th.' AbwlISJ 
U.K- Grih. DbL— tZlri 

J. Henry Schroder Wagg & Co. LttLV(aKc) 
120, Cbeapskte, t.C2. 016403434 

Capital Feb. 19. 




&d Eq, PensJta~h2fa.9 
2 nd Pro. Pws/to _Zr 




^F«— I 


tAeoxa uSet 


Sos^jvd 





ifE&^sd 

fciSSS — 1 



ExethM. Maa Fd...— 
Flop. Md. 



) - 


Equity Fd. Acc. (54. 

Fxd. InL Cap. _ — [51 


InL Cap. 

FwL Int. Ate. 

I ntnl . Cqi 

Intnl. Atx. 


Managed Fd. Cap. — 

Htaiaged Fd. Acc 

Property Fd. Cop 1 

Property Fd to..— 


016235433 Provincial Life Assut Co. Ltd. 


Feb. I_ 

Pntp.Mod.GrL Feb. 1 
PrtnMd.Grth.Ser.il 
KinB & Shaxson Ud. 

5?ConhlH, EC3L 

Bond Fd. Exempt U93.95 95.771+OM — 

Langham Life Assur. Co. Ltd. Pr<»- Managed Fd — 030.: 

Langham H*, Holmbrook Dr, NW4. 01-203 5211 PnjVpCtBhF^- 

isa»efazBe m =i = EKel= 

Fxri.ra.Fmd 


222 Btstxjpsgme. EC2. 




n p 3 l£' 


BSEA3 


— Providence CapHs) Life Ass. Co. Ltd. 


37, roe Ndrt-O^mc, Luxembourg. 

Alexander Fund [ USSlltt I— 4 - 

Net as srt vatue Feb. 11. 


01-247 8533 


Wtsp (SP) Man Fd [74.' 

Legal & General (Unit Assur.) Ltd- Prudential Pensions Limited^ 

ks®. “^Bssraiis? asasL®,, m ^ 5 ’ 222 


Cash InHttf 
D&AccunL- 
Eqnrty Initial, 


Jtonm.UmB> * 

34T ?S; 


•For tax exempt 

Scottish Equitable FndL Mgrs. Lfcd-ty 

• 28 St Andrews Sq. E**urgh 031656Wm 

SSEffl— ISf . . S 3 rd 53 


Dealing oo Wtedoesray. 

Sebag Unit Tst Maiaga? UdAf ft) 

PO e»x513. Bckfcry. H«L, EX.4. 

ISggSfcK SSJI IM 


m Daren «atee February If 

Capftaf LHe Assurance^ , 

ComsUM Home. Chapel AtftVFtnt. 0902ZBSU 

KSSfind ld = 

Chartettmtse Maona Gp.ty 

«_• c™.. *5^ 

CvlIBeEreu^y [52.4 

uaana Managed- 
ClHeftatln Assurance Funds 
11 New Street. EC2M4TP 01-2833933 


Exempt Cash lull 

Do. Accun. — 

Exempt Eqty. lntt_ 

Do. Accunv 

Exempt FixeolnlL 
Do. Accum. 


Exenipl Mngd. Intk 

Do Accum. 


grergrl Prep. Inti. _ 



Frte^lriL jaii. 1 fr._| 
Prop. Fi Jao.16 — p 


Fixed 

Da. Accun. tij! 

UHL InibOl PI 

Do.Aeam..— 
Managed lidtia) 

Oo. Accum. 

Property Imilfat 
Da. Accum. 


Reliance Mutual 
TiaAridpe Writs, KwL 
Ret. Prop. Bdi J273J 


I 0B9222271 


Legal & BenendlSS Peari o ne) Ltd. 


Rothschild Asset Manaaement 
Sl SwhWns Lam, London EC4. 016264356 
NX. H476 _W..T|, V .,.J - 


: s M l period March 31/April 15. 


Royal Insurance Group 
New Han Place, Liverpool. 
Rtyai Shield FiL [1763 


051-227 4422 
166.5) [ - 


Save & Prosper GroupV 

4, Gt-SL Helen's, Lnda, EC3P3EP. 


— BaL Inv. I 


Security Selection Ltd. 


EC« 



m - Legal & General Prop. Fd. Mars. UjL 9^-gs r ” , 

17S — 1VOMW VlcteiaSL, EC4N4TP. 01-2489678 C^JPens.Ftf.t_„ 
no Z LAGPrp.tai.1 — X P07 2 1115) 1 - EflpKfero.Fd: 1 


Hat itfc day Fdmtaiy L 
Ufa Assur. Co- of Peimsyltrana 
8, New Rd, CfathcnL Khil Mwtaay 812348 

LAXOFlWb PJL23 UJ4 1 - 


_ Fi' 

6Ht1hsns.Fd. 

Depps. PensJ^t--.-. 



9J0 

1D23 

ua 


*1 w 










Butterfield Management Co. Ltd- 

PP Co. 195, hlxmhwi. Ej. rtituiL 

Sjrfrccs Equiiv _ . ..[USS.t.Jd 195 

Buiire-J income JUSS111 2.181. ..J tf95 

Jar. 7. Neri tufa, day Fdx. 4. 


Prices a Jjr. 7. N«it tufa, my 
Capital Inleraational SJV. 

37 roe Notre -ruune. Lu.embourg. 

Capital int. Fund.„...| U5S22.46 | J — 

Charterhouse Japhei 
1 PaMrartMr Bow. EiU 


Arfirrsa ... - . 

AUhu-rtvs 

Filial - 

Fonbro 

Eli.r«“ror riuid . 

HiWtb . > 


B1242J 

DSK647 

WM1) 

tef.-jS 

*43 E5 


30611 
48 7W 
30 51 
21 M 
5.^3 
45751 


01-2483999 


*om 

-015 

-052 

-OjK 


4.40 

334 

425 

375 


L55 


Clive Invcsiracnts (Jersey) Ltd. 
p 0 Ho. be. St. Peter Pert. Guernsey. 0481 26521 
C. H Gil: urovrtn Fd.*..t59 53 I ?.7D 

Clive Gm ftf'C.i. • ..)c<39 940rf-(HW 12.77 

Clive Gilt Fd. Usy.i . |£9 30 931x^-0«d 3289 

■Duil, D.-almg-- 


01-4(66497 


01-7499111 Albany Fund Kanaeenwflt Linsited 

P.0. Bax 73, St. Heifer. Jersey. 053473933 

Albany SFtffCU IU3S1*25 lairi) | 137 

Next dcaUrg February 29. 

Alexander Fund 


CorrrhiiE Ins. (Guernsey) Ltd. 

P 0. Bo. 15T Su pLltr Pent, Guernsey 

Intnl Mjn.Fi .[195.0 212.01 1 — 

DWS Deutsche Ges. F. WertpApiersp 
Gruwtiur.W i 113, tOOO Frankfurt 
InuL-^ta [DM 33 12 34.901 [ — 

Delta Group 

P 0. fci 3-512. Nassau, Bahamas 

DelL fare. Fefa. )2 [U5533I 2J6[ J — 

Deu3schcr Investment-Trust 
2 widen 2L85 B«et>e-qfc.w fa-10 60X1 FranWurt 


“■“—wsrjaa sfl-ia = 


Im. fi’eitei'fondb . 

Dreyfus Intercontinental Inv. Fd. . .. 
P.O. B." N3712, Nassau. Bahairas. 

NAV Feb. 5 JO 5E4J? 25.951 1 — 

Emson & Oadley Tst. MgL Jrey. Ltd. 

P.O. Eo« 75. Si. Hflwr. Jeiwy. 0534 73933 

E D.I.C.T [127 fa 135.6) .) 220 

The English Association 
4 Fwv Sire-.:. EC2. 01-5837081 

E- A. Ircomi- Fund*— 152 0 55^ *0^1 7-67 

E. A. ilrtling- l 5S.05 MD9)r4.1J 


,,aa £ fi. Equity- li5.-37 5e,7 

— Worjqaiu Cm. Fd * * .liCOJS 2UI 

— *Ken iHiro Fcfa 27. **Kt«t dra 


rfiilim 

Eure. send Homings N.V. 
Hondctsl^de 2«. Willemstsri. Cuiacao 


drafang Feb. 29. 


London Ac anti: Initf, 15 Ovislopher SL, EC2. 
TsL 01-247 7243. Ttiec: G3144Ca 


EuroHidffS.._..r-L"J...|l l »i9J) 2014] -02)| 1110 
F a C tfigciL Ltd. Inv. Advisers 


1-2, Laurence Paunuuy Hill. EC4. 01623 4680 

Ciinteiiaty Fd I USS3 So I 1 L35 

F.LC.QnrovdFd.-l USSla2 I -J — 
Prrtrt Frtxierr la. WeeUy dealings. 

FuJefity MgmL & Res. (Bda.) Ltd. 

P.ii. Bu, 670, Honllon, BwnxnJa 


Fidcirty Am. Ass 

Firelity Glr. Sav. TsL 
Rdrln . Far EzsiFixv). 
FirfelrfY tnt. rwid 

Fiotiuv Paciiic Fd _. 
FJdeW):- W'cvJd Ftf..._, 


U^M>.4W H 


U53aS.cS 

usfas.50 

US535.4S 

UCSfaLCfaM 

US520.fi) 




-283 — 


61 

its Atlnml.l.._-[i-1.76 [ ...jJ — 

icsB'Panrfici. U9.7B -dg — 

i«Di_AiaAsi.;.._(il565 l-t»50l — 

rung rurt) Ini IL9.28 92S| 122 


Fidelity BCgmt. Research (Jersey) Ltd, 
W-Hdrioo Hsu., Don SL, SL Hefier, Jersey. 0S34 
27561 

S^iim Atincif.l 
SorirsB 1 ' 

Sttriinq FuitfTnL |t9.28 92Sj .. — [ 1225 

First Viking Coramodify Trusts 

10-12 SL Gevge's St., DowLts, InM. 0624 25015 

rSLlfituCmTst — [383 4034 4 L2 

Fleming Jc^-ir Fund SJL 
37, roe Nure-Dame, LurenXiourg 
FFfemirgFefcJS USS435J1-L24 - 

Frankfurt Trust Investment— GmhK 
Nroe Moinrer StroBe 74-76, D6000 Frantiurt 

FT 6 i»aEifSL'FdZ.'Biil.” 5SJ^+Oai — 
Free V/orid Fund Ltd. 

Buuerfteld Bldg- KsmiliGn, Bermuda. 

KAV Jan. 31 ...I USS256.79 1 — f — 

G.T. Management Ud. 

Part- Hse. 26 FhcSury Circus. London EC2 
Trt: 01-636 8131. ni; 386100 
London Aco.tj Ian 

Arahnr'ri lln*f. 


^ OSSi'fc 

— Ancfcc.- Im. rd„ 


tolwl" ~gg?TaZ 


Serry Pa 

KiaaiL— 

G.T. Asia Siertmc — 

G.T. Auolmiv! Fd 

G.T. Bond Fund 


S.T. Dollar Fes.. -.. 


IT! Dir. (Sirl'il’Fd 
G. T InvKi.Fd ._..., 
r.L’rJt.Wr t " 

G., . Techn 

G.T. Pacific Fdl 

G T. Philippine Ftf..-! 


BEf" ®:z 

USMSJs 


,2c te 

liscT 

(USS9J6 10.1«[ 
Gcrtmore invest- Ltd. Lin. Ag*s. 

Z SL Mary Axe. London, EC3. 01-2S3 3531 


HM* 


0272 32241 



Japan Fi Q4.520 15' _ 

fa!. Aroencan TsL (CGflfanO]SLGJ5a-tt5a LOT 

lull. Bond Fund 1 11-335 1L96=1 ...-.) 7.4 

Gariaev Fund Ms acars (kU) (a) 

___ 0624 239 U 
Gartrrrre Inti. Inc _{2C3 222) .. — [ .Z2J3Q 

Gartmore ini). Grth|3t.» 9J-£| ...J] LO 

ftr.fc'O Pacrfk Fund MgirL Ltd. 

2110, Cttemaugm Ctfltrs, Hong VUsng 


Far East Feb. 2C. — |HI5bW 17.OTj-G.15I — 
d. Fib. 6 _... JUSS743 7 83| .. “l — 


01-499 4923 


Japan Fd. I 

Kamfants Fd. Llrra. (C.l.) Lid. 


P.O. Eoa £5. Guernsey. 


Capifart Rewrvc Fdt-)E11-19 


0481-26521 

\m =1 m 

*6 9! 3.70 

9S9« ?25 

15.03 ...... L50 


Vanbrugh Pensions Limited 
41-43, MadrftK SL, Ur.. 1V1 R 9 LA 01-499 4923 

Managed [122.0 lJEH . — | 

Equit/7 1329 L19.fr -I 

Firea imeresl IS5.4 121.5 

Property- (i 22 J ,.123J 

Guarwnecd 1 1537 

Welfare Insurance Co- Ltd. 9 

Wiieiade Park. Exeiw. 0392-52155 

Moneymaker FJ 1 112.4 I — , 

Fcr oilier funcL, ftease refe* to The London & 
Marehesux faroep. 

Windsor Lite Assur. Co. Ltd. 

RCyal Albert Hse, Sheet Sl, Winstar 68144 
Investor Plan Unii5_l92.9 _ . 9fa-, 
FubxeABd.Gth'L 1 — | lf.O 

FudreAEtf.Gth'bl _| 52.0 

Ret. Assd. Pere — -L,. L29-9C,. 

Flex. Inv. Grov.th _ .tlc.W llCii 


riun Feb. 27. 


800 


Guenwy, Cl. 
'1-OUq 1332 


*...5dl RilO 

Spec'al Sits. Fund. — 55.1 
IiRitf. Sonrf 5US ?5.f9 

Ir.L Ecjil/ 5051458 

InL S»gs -A* SUSLJ3 

Inv. -E 1 1149 

Prises on Fvb. 20. Next draiun 
tE x.-i-n — . initial rharue on satsll orders. 

Hetiderscn Baring Group 
o05. Human House, Kong Kong. 

Jaj=u) Fo. Tefc If llCSM JAH| 

Japan i«h. Fta. 12..I USSIQ.IOT 
P kW- Fd. F« . 13 _. USSp.43E 
BExrt Ftf Fcfi. '-4 — • L 3510.440 
PO Bo« 71, 7 New Si-, Peter Pore, Si 

Gilt Fd. — .K9 40 9.491 

■Inclusive af Prefuniiwrr cJiauge. 
HiJE-Sarr.uet & Co. (Sucmsey) Ltd. 

6 LeFebvre SL, SL P«er Port, Guernsey, tl. 

Guernsey Til PA2.8 1733] — I 165 

Hill SuRvuel Invest. Mgnt. intnl. 

PJ3. Bov 63. Jersey. 0534 27351. 

HS Channel Is. Fd. .. 1133.7 1433 .) , 3.» 

H.5. Freed InL Ftf ... ‘ffi.3 J 92. Wi ._- J J2.00 
E ;; 2622, 3erne, Srhburtxng. 

V. S. Cver.au Fi HC32UH 

C5F F3. 'Atc-l ISFloW 

Cr^ssWv* Fi iA« )..|iKC 

ITF Fi l Arc > l-JCllto 

M-V. Ir.terhEhaer 
P.O. 52b. Delft, Holland 

EMwrSCa lis. Pr. DFJ USS53S1 l \ — 

(n+eerctiond Pecific Inv. figirf. LM. 
P.C. E*, P22-T. 5i; Pttt Sl, Sydney, Ausl 

Jsveiin Equity Tn [AS336 3-S0f ....4 — 

J.E.T. B&aKarje.-s (Jerse») Ltd. 

P.O. E« 9E, Channel House, Jersey. 0534 73673 

LwcAu P rfml Tif K 7 n*» 1 


Trier 33425. 
22_4o)-aL c - 
17.03-0 OjJ - 

ll3H-0Jfc| — 


Jersey ExOril. Tst |£l.co L77] 

As a Jaa 31. 


.1 - 


Jardina Ftering G Co. Ltd. 

4faih Floor. Connaught Centre. Hens Kong 


AUeu Harvey £ Ross Inv. IlSgt. (C.l.) 

1 Charing Cross, SL Writer. C.l. 0534-73741 

AHR Gilt Edg.Fd (£1134 115M I 13.53 

Arfauthnot Securities (C.L) iinritee 

P.O. Box 284. Sl Hetier, Jersey. 0534 76077 

Csp.TsL f Jersey)— J1210 325.0I / aOO 

Bert tfe-ihra March . 

GoHt Secs. Tst JSLT W fird -.—I 15 03 

Hen vatuatteri FefanBry 25. 

East &ln(l.Ta.(C) V-I1D75 11451 1 3J7 

Nw iralino Feb 2!. 

Artuthsu SUg. Fd. — HOF S 105/1+0^ — 

Next dealing date Fcfancr/ 27. 


JCrdine Esia TsL 

Jarcme J'klFcL* — 

JanSneStA. 

Jart2iK rlem. Iffl 

JanSne Securities — , 
lntLPae.Sec 5 .ilne.)..., 
Do. 1 Accural — 



U 


12D 


►14.90 
H^15l15 

HIS15J4 . 

KA7 Jan. 15. *USS70Ja 
Men iufa. -Jay Feb. 15. 

LsspoSd Jcsepii & Sans (Guernsey) 

Hirrel CL, S«. Frier Port, Guernsey. 0461-25648. 

LJ. 5tertinQ Fund... .(£! 1.03 U(M[ 4 — 

Kin^tifce (ianagenri. Jersey Ltd. 

I Charing Cross, SL Metier, Jersey. 
toted F 
Income 1 _ 

GillExU. 


unnj l.rou, w. nmrr, 

tel Fiml P-34. 

re Fund .|SG.l 

fisfta [a,o 


Bank of America International SJV. 

35 Boulevard Royal, Lmendmug G-D. 

Wkdmest Income JICTUfafall 137 14) .. J 8.63 

Prices ax Feb. 14. Nert aii d?/ Feb. a). 

Banque Bnnedes Lamhert 
2. Rue De la Regenoe 3 1000 Brussels 

RmaFund IUSJ5U1 6U71-O30) 905 

Barbican Managers (Jersey) Ltd. 

P-O. B« 63, SL Hriier. Jersey 0534 74806 
Barit. InL Fund [99.4 10601 -UJ 5.00 

Barclays Unworn Intsrnatisica! 

1, Charing Cross, Sl Heller, Jersey. 0534 73741 

Ui^^rTS'L'zj^nijE 13^-*3c{ ^ 

Unibond Trust |USTfit3 wij| JJ 13 GO 

LTftcm»SLCoiiofcc,l;4ea.Maa^_ ji 0oM4256 

Unteoro Au?. ErtTT. tlJ, L2 

Do. Aua. Mia IW.S 6s3 ■ . . ” * 

Do. Grir. PariFc P3.7 rnri +0J 

Do. InU- Income [nj i7id +0J 

Da Isle ol fatal TsL.-tn.fl 44 Id ...... 

Do. Manx Mutual .._..(3a.6 3ff J| -1 A 
Bishupsgate Soccraodily See. Ud. 

Pi>. Bn 42. Douglas. I.e M. • 0fa2«-239U 

ARMAC *FriL 4, WSSgLSO 75 J? 

CANPHO^Fcfc. IS 

COUNT" Feb. 4._J]^in2 *52 . 

OrtgtaaOy issued at *S30 an) "El. L’?it rtf. Mar. 3. 

Bishopsgate Pfegrassire— Un. Agents 
9. aaiopsgae. EC2N 3AD 01-5866260 


PJ42 

LOIS 

Ceyse.’ UFImenn LW. 
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K.2. Fcr Eist Fe. , .WOT ^ . 
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No extra Pickets fail to stop Germany’s 
powers CL j , . payment 

needed Sheemess production [ 0 EEC 


THE LEX COLUMN 
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times 
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say police 


BY ALAN PIKE, LABOUR CORRESPONDENT 


By Richard Evans and John Lloyd 


REPRESENTATIVES of Bri- 
tain's 43 chief police officers 
told Mr. William Whitelaw, the 
Home Secretary, yesterday that 
they did not require extra 
powers to cope with industrial 
picketing. 

Mr. Alan Goodson. Chief Con- 
stable of Leicester and president 
of the Association of Chief 
Police Officers, said after the 
meeting that the police had to 
draw a distinction between a 
picket which had immunity 
from civil action and a demon- 
stration. which had none. 

“When you get thousands of 
people turning up to a . picket, it 
is no longer a picketing situa- 
tion, it is a demonstration situ- 
ation. . .. 

“What is needed is not a 
change in the law, but a change 
in attitude on the part .of the 
public. Some sections of the 
public are going beyond the 
bounds of the law. 

Mr. Goodson said that it was 
wholly wrong to suggest that the 
police were on one side and 
workers on the other. 

“The police are unrelated to 
-workers or management in a 
dispute. The -independence of 
the police is a difficult and sen- 
sitive issue to maintain, but the 
sole thing we are concerned 
with is .the public order.” 

The law gave police officers 
wide discretion, and they must 
operate it in such a way as to 
ensure that picketing did not 
deteriorate into intimidation. 
“That is the decision of the 
officer on the spot, and it is a 
fine judgment,” Hr. Goodson 
said. 

Mr. Whitelaw told the police 
chiefs in the hour-long meeting 
that they had the full support 
of the Government in measures 
taken to control unlawful 
picketing. 

The Government's view re- 
mains that the criminal law 
should be enforced more 
actively wherever possible, but 
that decisions win be- left 
strictly to police chiefs. » 

There are, however, some 


SHEERNESS STEEL— -the only 
private steel works to have 
defied union instructions and 
continued working through the 
national steel strike — was the 
scene of day long demonstra- 
tions and counter demon- 
strations yesterday. 

About 1,300 pickets from 
throughout the country, 
descended on the works before 
dawn in a bid to persuade the 
800-strong workforce of the 
Canadian-owned company to 
withdraw their labour. 

Police launched a huge opera- 
tion on the Thames Estuary 
island which can he reached 
only by a single swing bridge. 
Coaches bringing pickets were 
stopped and checked on the out- 
skirts of Sheemess and the 
entire operation involved 1,000 
officers. 

During a series of scuffles 
with police, there were 21 
arrests and five people were 
taken to hospital with minor 
injuries. 

But although the mass picket 


prevented lorries attempting to 
enter or leave the plant, the 
work continued normally, and 
1,000 of the workers’ wives and 
supporters marched around the 
centre of the Kent town in 
opposition to the pickets. 

The Iron and Steel Trades 
Confederation has persuaded 
its members in most private 
steel works — albeit with vary- 
ing degrees of enthusiasm — to 
join the British Steel Corpora- 
tion strike, and there is deep 
anger over the Sheemess 
workers’ refusal to do so. 

Pickets, including Kent 
miners as well as steel workers 
from Yorkshire, the Midlands 
and Wales, were building up 
in face by 5 am. 

But many workers were 
already inside as normal shift 
patterns had largely been 
abandoned. Senior management 
representatives spent the night 
in the plant and manual workers 
have stocked up with blankets 
and food inside in case they are 
besieged by pickets. 


Although no attempt was 
made to get vehicles through 
the strong picket lines, some 
workers claimed that a convoy 
of lorries had moved 2.000 
tonnes of steel from the plant 
during the night before the 
demonstrators arrived. 


soars 


By Jonathan Carr in Bom 


Mr. Barry’ Paine, chief con- 
stable .of Kent said that no 
changes in the pattern of polio- 
tiig for the operation had been . 
made following the reminder j 
by Sir Michael Havers, the I 
Attorney General, on Tuesday, 
that mass picketing can conflict j 
with the criminal law.” 


Most of those arrested were 
charged with obstruction or 
assault on the police. Some 
appeared in court during the 
day and were fined between £25 
and £75. Union officials said 
that In a small number of inci- 
dents there had been sugges- 
tions of over-reaction by the 
police and formal complaints 
would be lodged if these 
appeared justified. j 


TUC agrees to see Prior 


BY NICK GARNETT 


THE TUG’S employment policy 
and organisation committee 
agreed yesterday to see Mr. Jim 
Prior, the Employment Secre- 
tary, to discuss the Government's 
working paper on secondaty 
industrial action, published on 
Tuesday, although no date has 
yet been set. 

Mr. Prior, speaking later 
yesterday at the employment 
select committee held out the 
prospect of a Green Paper this 
year explaining more fully new 
legislation on secondary action- 

He also hinted at the pos- 
sibility of further legislation on 
this issue if the current pro- 
posed changes succeeded. 

Members of the TUC commit- 
tee were uncompromising about 
the working paper and decided 


that the forthright letter earlier 
this week from Mr. Len Murray, 
TUC general secretary to Mr. 
Prior will not only be endorsed 
but would also be sent to all 
affiliated unions. 


The letter, in which Mr. 
Murray told Mr. Prior that the 
proposed legislation would lead 
to greater social and industrial 
unrest will accompany a 
critique, drawn up by the TUC, 
of the working paper. 


The committee also took tbe 
view that the TUC's campaign 
to tiy and put over the unions' - 
attitudes on social and industrial 
issues should be intensified apd 
there was some discussion of 
taking out advertisements in 
national newspapers. 


Mr. Prior told the employ- 
ment select committee, that 
industrial democracy would be 
at grave risk if the Government 
passed industrial legislation 
which failed. If it was success- 
ful, however, and the nation 
accepted its success the Govern- 
ment would then he in a posi- 
tion to look at building on that 
legislation. 

Industrial relations law 
could not be a matter of 
absolute principle, he told MPs. 
It had to have a strong element 
of practicality. 

Mr. Prior believed that com- 
ment following the working 
paper's publication exaggerated 
the influence judges could have 
in interpreting the proposed 
legislation. 


aspects of the criminal law 
which concern the chief con- 
stables, and they will present 
their views to the Commons 
Select Committee on Home 
Affairs, which is reviewing the 
Public Order Act of 1938. 

In a submission to the select 
committee earlier tbi9 week Sir 
David McNee, the Metropolitan 
Police Commissioner, argued 
for tougher measures to control 
demonstrations, including stiffer 
penalties for breaches of public 
order and a new offence cover- 
ing throwing of missiles at 
public gatherings. 

Sir David also drew a sharp 
distinction between peaceful 
picketing and “ massed ” picket- 
ing, which he said should be 
considered a demonstration. 


Pay growth rate accelerates 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Vosper may 
take £30m 
claim to 
Strasbourg 


By Robert Cottrell 


VOSPER. the Hampshire en- 1 
gineering group, may take its 
claim for compensation in 
respect of its nationalised ship- 
building assets to the European 
Court of Human Rights in Stras- 
bourg. 

The company has been nego- 
tiating compensation with the 
Industry Department for almost 
three years. It is seeking £30m, 
while the highest offer it has 
received is £4.5rn. Vesper could 
refer its claim to an indepen- 
dent arbitration tribunal. But. 
Sir John Rix. chairman, says in 
a letter to shareholders that if 
r.n satisfactory settlement is 
then obtained, the company wilt 
go to Strasbourg. 

The £4.5m offer, Vosper says, 
is *• grossly unfair . . . derisory 
and tantamount to confiscation.” 
The company has so far 
received only £l*35m on I 
account 

According to Vosper the 
net tangible assets of its 
nationalised shipbuilding 
interests on June 6. 1977— the 
vesting day of Britishi Ship- 
builders — were £25 m. including 
£5.5m each. Turnover and 
profits were running at vesting 
day at annual rates of £100m 
and £8m. and orders then on 
hand- totalled £267m, or two- 
and-a-half years’ work. 

The company said it had been 
advised by counsel that it 
would have “ good prospects of 
success” in an action at Stras- 
bourg based on Article 1 of the 
First Protocol of the European 
Convention of Human Rights, 
which covers the general prin- 
ciples of international law on 
deprivation of possession. 

Vosper is one of ten com- 
panies still seeking compensa- 
tion for nationalised shipbuild- 
ing and aerospace assets. 


THE RATE of growth of average 
earnings has reached its highest 
level since spring 1976, with the 
rate accelerating over the last 
few months as the increased 
wage rises of the current pay 
round have worked through.. 

. Last year saw a 19.8 per cent 
rise in the average earnings of 
the 21m workers covered by the 
Employment Department index 
published yesterday. By Decem- 
ber the index stood at 165.0 
(January 1976=100). 

This probably overstates the 
trend since changes in the 
tuning of pay settlements in the 
current round and arrears’ of 
backpay to gas supply and Post 
Office workers may have added 
£ of a point to the rate. 

So officials reckon that the 
underlying rate of increase is 
just under 19 per cent But this 
compares with 18 per cent in 
November, 15 to 16 per cent in 
the late summer and under 15 
per cent last spring. 

The 12-month rate is likely 
to continue rising as the higher 
pay settlements of the round 
replace the generally lower ones 
of a year ago. There does not, 
however, appear to have been 
a significant acceleration in the 
level of wage increases from 
one pay deal to another within 
the wage round. Hence there 
is not, at least yet. the runaway 
pay explosion of 1974-75 when 
the 12-month rate exceeded 30 
per cent. 
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But the rising trend of earn- 
ings naturally means that it wall 
take much longer than hoped to 
reduce the rate of price in- 
flation and the consequent cost 
pressures for companies will 
intensify the financial squeeze. 

Earnings are rising faster 
than retail prices — up 17.2 per 
cent during 1979 and by 18.4 per 
cent in the year to January — so 
real take-home pay is still hold- 
ing up. 

The rate of increase of earn- 
ings is also being pushed up by 
the phased implementation of 
the Clegg pay comparability 
awards in the public sector. 
Which may add about 2 percent- 
age points over the year to this 
summer. - 


The 12-month rate for 
January, due to be announced 
in a month's time, could show a 
marked rise, as the comparable 
month last year was depressed 
by bad weather and serious 
industrial disputes. 

The older index of average 
earnings covering about . 11m 
employees, mainly in production 
industries, rose. 2 per cent, 
seasonally adjusted, between 
November and December ta 
416.5 (January 1970=100) for 
an increase of 19 per cent in 
the last year. 

Nationally - negotiated basic 
weekly wage rates of manual 
workers at the end of January 
were on average 15 per cent 
higher than a year earlier. Dur- 
Jng Januay. the index rose from 
320.7 to 325.6, 

• The CBI said last mght that 
there had been little dhange in 
the level of pay settlements 
during, the past three months 
and no single going rate had 
emerged. 

Public sector and private 
company^ settlements, covering 
about 6.5m employees reported 
to the CBI’s pay data bank 
since last August, ranged from 
5 per cent to 32 per cent. 

A more detailed survey of 
2ti settlements in 800 manu- 
facturing establishments showed 
that more titan rwo-tbirds were 
for 17 per cent or less and 
more than a half were for 15 
per cent or Jess. 


WEST GERMANY’S net finan- 
cial contribution to the Euro- 
pean Community almost 
doubled last year to DM 3J)bn 
(£lbn) from DM 2.1bn — the 
first time it has shown an in- 
crease since 1975. 

The development, revealed 
In official figures shortly to be 
made public by the Bundes- 
bank, emerges at an awkward 
time for Britain, which is 
arguing for a big cut in its net 
contribution on the ground 
that it is one of the poorer 
EEC states. 

The British case bad been at 
least partly helped by a series 
of anmial figures showing that 
West Germany, one of the 
wealthiest members, was pay- 
ing on a net basis ever less to 
the EEC. 

While the German gross 
contribution to the 
EEC Budget rose year by 
year, so did German receipts 
from Brussels — mainly for 
farm priee support within the 
Common Agriculture Policy. 

The result was that a net 
German co n tri buti on to the 
EEC of DH318bn in! 1975 
dropped to DH3.7bn in 1976, 
to DM3-2bn in 1977. and to 
DMilbn in 1978- 

The figures show that last 
year the Germans paid a gross 
contribution to Brussels of 
DM12 Jlbn (£3JLbn) compared 
with DM10. 8b n in 1978. At 
the same time, they received 
from Brussels only DM8.48bn 
(£2.lhu), against DM8. 7bn 
before. 

The resulting net deficit of 
DM3Jtt>n was one major fac- 
tor contributing to Germany's 
overall current account deficit 
last year of about DIB9bn- This 
was the first such deficit since 
1965. 

A current account deficit is 
expected this year, too. 

While Germany's overall re- 
ceipts from the EEC dropped 
last year, those going specific- 
ally to farm price support 
under the regulations of the 
CAP increased to DM7.4bn 
from DM7j2bn in 1978. 

The EEC farm payments to 
Germany have thus more than 
doubled since 1976 and are 
taking up a higher proportion 
of overall German receipts 
from the Community than 
ever. 

This fact Is regretted by the 
Bonn Finance Ministry, which 
sees in it an undesirable redis- 
tribution of revenue in favour 
of farm price support — often 
for products already in sur- 
plus. But efforts to reform the 
CAP and to obtain a better 
balance In the EEC Budget — 
strongly urged by tbe British 
— have proved unavailing. 


Hie results season is scarcely 
under way yet., but Carrington 
Viyella is the third sizeable in- 
dustrial company within a week 
to ' cut its dividend, following 
hard, on the heels of BLrmid 
Qua] east and Alcan Aluminium 
(UK). At some 55 per cent, it 
was more drastic than the mar- 
ket had been fearing- so the 
share price lost ljp to 16p. At 
this level the shares still, yield 
10 per cent. 


Index fell 3.5 to 4583 


Carrington continues to earn 
good profits in some of its more 
up-market businesses In shirts, 
dresses, lingerie and household 
textiles, . but it is being hurt 
badly by imports in a number 
of key areas. So after holding 
pre-tax profits unchanged at 
£5.1m at the half-way stage, the 
group could manage only £S.5m 
against £14.5m for the full year 
after charging £2.4m (.against 
£0.7m> of reorganisation costs. 

The worst individual loss- 
maker within the group has been 
the carpets business, which was 
more than £2m in the red in 
1979, and there have also been 
serious problems in trouserings 
and suiting and jacquard fab- 
rics. In all, losses in these oper- 
ations have totalled some £5m. 
and there has also been an ex- 
traordinary deficit of £1-Sm on 
the disposal of an Italian sub- 
sidiary. 

Quick action has been taken to 
limit the damage, and Carring' 
ton reckons that £3lm-£4an of 
these losses will be eliminated 
in 1980. The demand picture is 
apparently not too bad so far. 
but Carrington is not making 
any guesses about how this year 
could turn out. 

In the circumstances, and 
with year-end debt up from 
£55. 5m to £ 62.4m. the group is 
battening down the hatches and 
is concentrating on survival. 
Capital spending in 19S0 will be 
halved from tbe £l6m level of 
two years ago, there will be 
further operational cutbacks 
“ as and when it becomes neces- 
sary” and tbe target is to cut 
the cash outflow to zero. Tt is a 
picture which could become 
unpleasantly familiar In the UK 
manufacturing sector this year. 


Armitage Shanks 

Today is tbe first closing date 
in Blue Circle’s bid for Armi- 
tage Shanks, and the outcome 
is still uncertain even though 
Blue Circle already owns nearly 
■15 per cent, while the terms are 
agreed and are wholly reason- 
able. The all-equity version 
values Armitage at around 
£31 in. which is nearly four- 
fifths more than the market 
price before the news and- 'com- 
pares with up to. date net worth 
of roughly £28m. 

But a Lebanese owned com- 
pany, Ceramics Investments, has 
built its holding in Armitage up 
from 21 to 2S.6 per cent since 
Bine Circle bid. and says that 
it will not accept these terms in 
present circumstances. It seems 
quite happy to remain a large 
minority shareholder in an 
independent Armitage. 

There is probably nothing to 
be lost from sitting on the 
fence foT a tittle longer. Bill 
with no sign of a counter bid, 
the most that could he gained is 
a few pennies more on the price 
whereas if Blue Circle walked 
away the downside risk would be 
substantial. Maybe Blue Circle 
should call Ceramics bluff and 
say that there is nothing more 
ta come. 


Swiss central banks have been 
.alerted - by ..the Bundesbank 
about plaits to tighten. the screw 
further in. Germany, and are 
taking preemptive action,' 

Despite these adverse ..inters 
national influences; and. a grim 
set of average earnings figures, 
the gilt-edged market managed 
to rally is response to broad 
hints that the Government is 
planning somehow to produce 
an. agreeably low figure for the 
1980-81 public sector borrowing 
requirement. And the Bank' of 
England, successfully contrived 
easy conditions in the Money 
markets , for make-up .- .day, 
which must have helped. 

But there are 'signs that "the- 
clearing banks are still not satis- 
fied with the help given to them 
so far to reduce their' difficul- 
ties with the corset, and are 
threatening to raise base rates 
if they, are not given more help. 
This time the authorities must, 
call the clearer** Bluff— or per- 
haps propose a windfall profits' 
tax. 


Gillett 


Interest rates 

Competitive interest rate 
management is not yet recog- 
nised at an Olympic .sport, but 
tiie European teams are begin- 
ning to limber up, -hard ton the 
heels of the U.S. and Japan. 
Yesterday the Swiss loosened 
inward foreign exchange con- 
trols to attract funds into the 
Swiss fTanc, and the Bank , of 
France raised its paper rate— 
roughly equivalent to MT.tt — by 
| point to 12* per cent 
The French franc is riding 
high in the European Monetary 
System at present, and it rather 
looks as though the French' and 


Gillett Brothers Discount 
drew op its accounts on Janu- 
ary 31, a month later than 
Union and Alexanders. In com- 
mon with the latter it iook_:i T 
hiding in 1979.' despite . some - 
profitable gtR-edged business 
January, and has had to dfr 
into -its inner Mirw'to pay 
a dividend. But : whereas 
Alexander, a larger and mure 
powerful house, fait' able-' to 
maintain its dividend. tlinett hai 
cut its .payment by 38 . per cent - 
Presumably Gillett feels the- 
Immediate prospects in' the. 
money market are not promis- 
ing enough' to -.justify more 
generous distribution off Us 
Funrfe, and besides; lower re- 
serves reduce tbe rise. of . book, 
that it is allowed to run. , The 
total book may be relative!? 
small,, but fixed costs are si mi* 
lar to those of largor houses, 
and the yield on the shares, 
down 40p to 185p. is only aver* 
age for the sector at 8£- per 
cent, . 
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Weather J 


UK TODAY 


Rather cloudy. Normal 
temperatures. 

London. S.E^ Cent. S-» &, N.W* 
Cent N_ NJS. England, East 
Anglia, Midlands, Lake District 
Borders, Edinburgh and Dundee, 
Aberdeen, Orkney and Shetland 
Rather cloudy, mainly dry, 
bright in places. Winds south, 
moderate, locally fresh. Max. 
8C (46F). 

S.W. England, Wales, Isle of 
Man, Channel Is. 

Sunny periods, cloudy later. 
Winds variable and light Max. 
9C (4SF>. 

Rest of Scotland, N- Ireland 
Mostly cloudy, occasional 
rain. Winds mainly south west 
light to moderate. Max. 7C (45F). 

Outlook: Some rain, but also 
brighter drier intervals. Night 
frost in places. 
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GM in Europe 


Phone tap 
Bill 


According to GM. this should 

rise to 459 by 1984. 

There is also to be expansion 
of the existing plant at Dun- 
donald which is only just pre- 
paring to start production of 
seat belts. GM was to employ 
600 at Dundouald. 11 miles from 
Kenendy Way. originally a 830m 
project. Expansion will take the 
total employed to around 750. 

Ultimately, the two facilities 
will produce seat belts, door 
latches, window regulators, ex- 
terior mouldings and - other 
automotive hardware for Givi's 
European-built cars, and pos- 
sibly for some vehicles produced 
in other parts of the world. 

Two of the Spanish plants 
will be in Cadiz where Govern- 
ment financial incentives for 
investment are about double 
those in Zaragoza where the 
third new facility will be placed. 

One Cadiz plant will manufac- 
ture automotive suspension com- 
ponents while the other will 
build steering columns, rack 
and pinion steering gears and 
front-wheel-drive axles. 

The Zaragoza establishment 
will produce seat trim enreps. 
headliners, instrument panels. 


consoles, bumper fascia. 

In Austria, the new plant, 
at Vienna, will produce transmis- 
sions. The cost of the facility, 
which will turn out about 
385.000 transmissions a year, 
will be in the region of $300m. 
But the Austrian Government 
and the municipality of Vienna 
between them will contribute 
about one third of the total. 

Mr. ElHott Estes, GM presi- 
dent. said yesterday the new 
component facilities would be an 
important part of GM's efforts 
to develop a strong inter- 
national components manu- 
facturing network to comple- 
ment the existing supplier net- 
work currently supplying high- 
quality automotive components. 
© In a separate announcement 
GM_ said it. will invest a further 
$9.5tn in Opel in West Germany 
“ in preparation for more exten- 
sive projects in product 
development and design." 

The cash will be spent on a 
new building at the . Ruessel- 
sheim headquarters to accomo- 
date additional engineers and 
technicians as Well as provide 
morn cn->re for **vistina produc- 
tion engineering staff. 


proposed 


TELEPHONE tapping and 
eavesdropping were “ caus- 
ing public concern N and must 
be eurbed by legislation. Mr. 
Bob Cryer (Lab. Keighley) 
said in the Commons yester- 
day. 

Referring to recent allega- 
tions in the New Statesman 
magazine about telephone 
tapping by Government 
departments, and the alleged 
tapping of tbe phones of the 
black participants in tbe 
recent Lancaster House con- 
ference on Rhodesia Mr. 
Cryer' outlined a new’ Bill 
wfa'leh would limit tbe power 
to tap by authorised' bodies. 

“There Is a cause for public 
concern,” be said. “It is 
against a not unsurprising 
background of declining 
public confidence In Govern- 
ment institutions." 

The police would have to 
make an application to the 
Home Secretary for a warrant 
for “ interception of com* 
n»nni rot ions," under a sworn 
affidavit. 
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In Swindon you can recruitmost sldHs you . 
need from our 150,000 population. 

Key workers are guaranteed housing. . . ’ : . 

Education and training facilities are amongthe best 
in the country. The quality of life is truly exceptional 
Communications are second to none. • 

Units available from 4, 000-20, 000 I 
sqft-over 200,000 sq fit in the pipeline. 

Send for the Swindon fact file 
and decide for yourself whether 
anywhere else measures up. r ' 

Contact:- The Industrial Adviser, . : 

Civic Offices, Swindon SNI 2JH. If 

Tel: (0793) 2616L Telex; 44833, BiSf ff _ ■•■S 


SWINDON 

Business opportunities unMed, 
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S— Sunny. SI B l a s t . Sn— Snow. 
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